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Abstract; The construction of China’s modern fiscal system is embedded in the process of Chinese-style
modernization under the national institutional framework formed by its own history and national conditions. By
sorting out the logic of modernization of Chinese style-socialist system of Chinese characteristics-modern fiscal
system, the study concludes that, based on the new journey of the new era, in order to promote the process of
modernization of Chinese style, the modern fiscal system should not only become a link to coordinate the
relationship between the state, society and market, but also become an effective institutional arrangement for
national governance capacity building and national identity building, further enhance national order capacity,
national empowerment capacity and national innovation capacity and other national governance capacities, and
support the building of a strong state. The modern fiscal system should become an effective institutional
arrangement for coordinating the relationship between the state and society and building national identity,
further enhancing the national governance capacity such as national order capacity, national empowerment
capacity and national innovation capacity, maintaining the nature of the leading subject and path of Chinese-
style modernization, supporting the construction of a strong state-society pattern, and promoting the
combination of a competent government and an effective market. Under the logic of building a socialist system
with Chinese characteristics, the construction of a modern financial system follows the requirements of the
fundamental system, is constrained and influenced by the basic system, and at the same time supports and
influences the effectiveness of the important system. Based on the above dual logic, the construction of China’s
modern financial system should be built with the construction theme of serving a strong socialist modern state ,
the construction thread of integrating development and security, and the construction focus of enhancing the
effectiveness of national governance.

Key words: Chinese modernization Socialist system with Chinese characteristics Modern financial
system National governance
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Study on the Double Macro-effect of Fiscal Risk Financialization
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[HESZES] F812.2  [ZEfFriRAEE] A [ZE4S] 1000-1549 (2023) 09-0015-15

Abstract: Correctly understand and scientifically handle of fiscal risk financialization is an important
issue in the current national development strategy and the fiscal and financial policies. Based on the relation
theory of fiscal and finance, this paper defines the concept and types of fiscal risk financialization, and puts
forward the mechanism and evaluation criteria of the double macro-effect and the advantages of macroeconomic
effecs from the theoretical level. The degree of macro effect and double macro-effect of fiscal risk financialization
are demonstrated by using the moderated intermediary effect model and the threshold regression model. The
research shows that under the influence of the structural factors of the financial system, the macro-effect
proportion of fiscal risk financialization in the fiscal risk increases significantly, and the macro effect of fiscal
risk financialization shows an inverted U-shaped structure, which can delay the negative impact of fiscal risk in
the macro economy. The early warning and prevention mechanism should be based on the double macro effect
to keep the fiscal risk financialization in the low risk range and the early warning period. On the basis of
deepening the reform of fiscal and financial system, macro-prudential management framework with fiscal and
financial as two-pillar would be established to make macro-prudential policies more effective.

Key words: Fiscal risk financialization Double macro effect Early warning and prevention Macro-

prudential management
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Can Housing Financialization Affect the Household Risky Financial Investment?

Micro Evidences Derived from China

YU Ruo-han SHEN Yue
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[HESZES] F832.5 F293.3 [ Eiimilas] A [E4S] 1000-1549 (2023) 09-0030-14

Abstract. Based on the data of CHFS 2019, this paper constructs the housing financialization index and
investigates the influence of housing financialization on the household risky financial investment. The result
demonstrates that deepening of housing financialization has negative effects on the probability and proportion of
household investment in risky financial assets. In terms of mechanism, housing financialization reduces
household risky financial investment by strengthening the liquidity constrains. According to the heterogeneity
analysis, this impact is more pronounced for households with barely one house, households in the third-tier
and above cities and households with optimistic expectations for the housing market. In addition, housing
financialization weakens the role of risk preference in promoting risky financial investment. Therefore,, improving
household participation in risky financial investment requires adhere to the principle that houses are for living
in, but not for speculation, implement city-specific and categorical policies to regulate the real estate market,
and enhance the investment attraction of capital market.

Key words: Housing financialization Risky financial investment Asset portfolio
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Can ETF’s Premium Predict Its Future Returns?

Based on a Perspective of Mispricing
BRA xEm E F

XUE Ying-jie  LIU Chang-yang ~WANG Yong

[ E] AXBERIEAHEHERZE T ETF TN B KL 2, 24 7 ETF 35 0 50 & k&
ETF U 25 6 414, I F| i 4 % 20 & F2 Fama-Mecbeth [E V343 7 ETF 47 3 4 4t & & ETF & 35 09 7 0
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[X4EiE] BARSY #Z 20 ETF frmth  dos Tl

[HESZES] F832.48 F832.5 [ ZmftriHal] A [ZE4S] 1000-1549 (2023) 09-0044-15

Abstract. The paper depicts the formation process of ETF premium through an arbitrage equilibrium
model to analyze a condition for predicting future ETF returns based on ETF premium, and examines the
predictability by the method of portfolio analysis and Fama-Mecbeth regression. We find that ETF premium is a
mispricing from noise shocks and investor underreaction to information, the mispricing occurs mainly at the
ETF level, which implies that ETFs are much more likely to be mispriced than their underlying assets. The
mispricing correction on ETF will display a negative return predictability that the future ETF return will decrease
as the premium on ETF increases, and investors can gain 0. 94% per week from ETF mispricing corrections by
a long-short hedging strategy. Meanwhile, the ETF premium has a persistent predictive effect on future ETF
return. On average, the persistence of return predictability can last for 4 weeks, which indicates that it takes at
least 4 weeks for the market to fully correct ETF mispricing. In addition, we further explain the persistent
predictability of ETF premiums on future returns from the perspective of arbitrage restriction, and we find that
the greater the arbitrage restriction is, the longer the effect last and the higher the returns is.

Key words; Arbitrage restriction Mispricing ETF premium Return prediction
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SR T R E N RGN, BRI S,
ETF 14 B T ETF 216 45 R 2 0, iR E N
B IEKG 2 R B s X AR ETF Ui 25 4 f ) 10
YEF ., WS ETF Pries 4 B T 56 mf 9% 7= 55 02 2
EHBERWTE Y, BRI 2 IR T = 1R
SEMEEF] ETF, {ff ETF b T4 R E Ml as,
BF, ETF #515% 8 M 148 14 2 3R B0 3 1 X Kok
ETF W43 A E 10 S0 AR B, 3 das f 0 4 >k
ETF W25 (1977 [ ML T ETF 1L Rl % 7 4l 15 5 A 10
A ARREEAN, AR ETF Yris i 8 L/t 7 ETF )2
T FE DR E A, ETF A 3060 Kok ETF YK 357 7
WITER, RZ, W6 R5 X Rk ETF U454 1F
] T H

A4, ETF Pris 4 220 2 /B 7 ETF 2
(RS T A A I S SR 9% 7 2 T ) R N7 Tsraeli 55
(2017) PN KM AR B b T A5 B, NFA
MG 7 SR, AT R T, RS
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FH oMW T 3 ETF, Ben-David 25 (2018) 1"
KIN, ETF 585 % ARG . i 30 1 = A R Ak A7 0 5
Mk P S8 Gy 3 R I, 3 3 v OB [RT AL A T B
FEAL R B LA, M IR BT A A% . Box 45
(2021) S WF5E T ETF FISERE =09 H NEF], K]
ETF 455 el IR e i i, A 2 & A
HEFMMR, WXL RRE, ETF 55058 E M)
MEE AT RE K T LA™ HE 18 M UHEE

ETF /£ —Fh & a8 = e b E A il &
JEABRTEE , 56T ETF M AR BF9E B BT e
A ERZ (2019) T HFST T R RS RS 5 4 ETF
M BRI, KBRS RS T LA ETR
W X RIS B R B R AEXT R . AR ST AR
YR (2021) POUHFSE T A BT ETF H 4 %o
e st B i st itk [l B M s e, & B ETF FRIE H
(NS E et = &8I O (EN il R = 9 2 s
MR KT ETh, 2R A (2022) PV 3T ETF &
FIRLABTSE T UL 5 &t e, K8 ETF £
FIRESHINILEE RGE R TR, SRS RATRE,
B3k SLFFY AL TP TE ETF 325 P2 AR 4% R 3 |,
BEAT DASE 5 E M B9 AL A BT 5T ETF Py, (A i
A% (2020) T BFSE T P E S BE ETF 3R 5 oK ok
ETF W £5 I CHR, KIH EEEE ETF 4 # 2 5% %
B2 R it B RN A 5, ROk ETF M 4%
BH—AEEA SR, Hik, RSO MNSRE N
BRI &, B TERIZ ETF 3736 M 57 & 2 L hil %8 7
JE T B4R E Ml 2 ETF J2 10 A9 415 5 1 LA K Hoxt
A ETF a2 A ik

(=) By

SR TR A U b, 22 Sl AF R e XF ETF R &R Ak
RN R ETF BRI EGER, AXS%
Brown 25 (2021) 'SEH] ETF HI I I [|] ¥4+ 45 5] ETF
Wk A EIS AR | A ) LRl 25 R T E AR
H, M T ER R B AT ETF 3t 5 H R ik
7 105G 22 LA K R B0 S 0% 7 s AN AV AR

1. AR

¥ ETF 2/ R oy o M ks i 25 LA 1, &)
BHPATEFI RS A FEAT 4 S, AR —
ANSAWBER (e {0, 1, 2, 31), fEt=0 1, ETF
FIBEREGE T R R I AE g 2, 8 e=1 81, ETF f1

LRl 0T 52 A5 BB S s 1 B X S R E A, TR
t=2 3, ERFATT, A e w9 R A X
FEBREM, M ETF FISERE S = Ag 8, T4
WA ERRES AR, ETF FEEETE =g Tk g 4
Wesl, #e=3 1, KEETT &, ETF FISERHTE ™
Prks B2 WS T AT A E

M F, R0y ETF AR AT, LI
FAHE B vh s XE ETF AR08 7= A% (5% e, AR
ARV AR SEA T M F, IR BENLUEE o 7, B
R .

Ft:Ft—l+wt (1)

H, o, 2 B EARGER, IRAER O, Jr
220 ol WIEAS S

TR 0, H g, 8 ETF (3850 ; p, R
Ty ETF 465 7, Rox B0 ETF (360%™ Mg,
B ETF ¥ fE, #F—20, FRAOTAT LK ETF i . ETF
FEREM . R R RE M RN .

ETF $1ii f :

$,=p,~7, (2)
ETF $51REM

¢, =p,~F, (3)
LR SR E M

a,=m,-F, (4)

B ETF it o, RET o), iBH T —MmeH,
HWE R T — R ERMILS, ETF #%
AL — R W (EIE) ETF £ 8058 LG
ABEF], MR ETF #ri .

2. FRERIE AR A

HEEFIRG AT, EFFET A (BE)
ETF @i KIACEF O, SCEF IS ETF
Pristh . ETF F#53E M, SRR a e i an® .

ETF #7% ft .

% * 5 N etf nav
¥, =p, -, =(1_ j(glj_g1 ) (5)

ETF $51RE M

N(et' =) j

(N+1) (A+7m) (6)

@2* =Pz* -F, =‘97f—7’[

O ZREIRG, ORI E R ESR R, BRI EEE TR MRS R,
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. ar (N@?wT)j
a, =m,~F =" +\| —— (7)
(N+1) (A+m)
Hir, NASH5EMFENERERE, & M 4
AR R AR 1 R Z X ETF FSERE =04 1 whi, A
Flm 530008 ETF FBEREGE k& X ETF H I 0] {5
BRI U

16 n F A ARFFARZERS, ETF $ri#r . ETF £5i%
TE M R G 7= R AE M Fh S 5 B R £ 98 3 Hla A
e[ FNTTIERUIG P NN ST RN S

(1) 7TEERBRGIRFEAAE, Bl S 5B R A8 5
FHEE (N) AR, ETF Jris i Bk T ETF 5
FER T 7= 7 AR I AR T R 2 b AR TN

(2) #£ ETF ARl ™= 35 LA f7 B8 2 obis PR 45
AR, S 58 8 E B IE ETF P14 1995
PREL, TEIRE ETF 1 th b5 2 5 &R W AUS ALY
BB BT R, BIERBREEN, ETF Jris
Mg/,

(3) BHEHEWENG, ETF IR P 4%
SEW BT LR N ETF FIERE 5% 77 JF 5 A 1 [ %
il At R, R M ERE S ST ETF
FISERBE - 50 E N A B AR 8E. 2 A>0, n=0 i,
ETF MIF5IREN e Witk BIFmTE=; MR, Hn>
0, A=0 i}, FERETE = 4EREMN & PifLih 3 ETF;
2A>0, p>0 BF, ETF AR 7= 5 5% 2 o /1 B A%
i, Ik, BREITERIFA EREEREN, R
JEHG ETF FIFEREGE = (5SS 0L

3. PriEth 5 ETF #5RE MBI m

M T NE M G, BRI )E, B
HICEARYE ETF 436 0 280 ETF A1 A 68 7= 55 15
WIIEIET 0], BT DA TG4 1 A S5 0 43 9% SR o1&
IEAREBRAE M, R TS B4R 0 3 A A A O S LAV
i E Y, FEXT ETF 14 5 ETF 8515 &
MR, T ETF $5iRE M N o, , 4%
& SE R VRE 8 1E AT LIGRAS YU RS M -, o BRI,
ASCHE I ETF #7055 58 5% 8 8 IE 048 1 E R 4L
FIAF SRt n] LK B ETF S5 iR E B IEM 5w, b T
o AR f) fR RS B EJ W, AR SC R FH Brown 4%
(2021) BRI ETF AR SEA T N E & FISLRITE -
FEEAREHE & WHXREN 1 H o, #0, MR,

. N N 4
Bl Cov(e?, &i")=0,0,, ﬁAﬁﬂﬂ R 15 24

48

PRI F ETF A5 55E O 8 IE I % ETF 374
RS, BT

Var(ir, )
_(o,-0,) [[A+(1-0)q]0 +6m0, |
= (A+m) (1-0) Var[ (&-&1") ]

Hrb, p,,h ETF #5508 ME IEIE: 5 ETF Jriei 40 i
FIHREG o, Mo, 258 & M el MbriE2E, B
T 25 B0 R R A B 1 M 8™

HT [A+(1-0)n]o,+6no, >0, FFLL, ETF i
Br5 ETF 85052 2 M08 08 BE R 500 A7 5 Bk
ETF FIEE Al 0% 7™ 5t 15 2 0 2 BE B9 A X R/, 24 ETF
FERE MR R TR TS0, B o, -0,<0, ETF 47
WS ETF #5352 MBI I BUE R B 7y 2
Z, M ETF 85 MRN8, Wo, -0,
>0, ETF ¥t 5 ETF 45152 2 8 5 YK 25 /9 1115 &
BOHIE

=. BIEEFARE ETF HiREMIRA

pelf

(8)

(—) HERR

HETTY ETF & JRAHXT M, 2010 4 i i 55 Al
ETF 308 A2 10 2, 2010 4£ 2 )5, ETF % & FL
A EY e, F] 2014 4E4EK, KA ETF 50
RE) 91 H, R ORIE SRS SR R, AR SCIE R
DL 2014—2021 4E[E [ A R BT R AL ETF 4
IEREA ) A G B Y ok B %8 2 5 is B (Cs-
MAR) , FZAHE ETF 58 5 1716 84 . (8 554 Fn
HS oy B R EECE . %5 T 0] T 0F 58 1R AR B[] 48
B, AR SCHERE ] AR A BOHE DEAT A DG SEUE 4 AT
(7] s 255 1 281) i 4 RIS AR 3t 3 M o B 5 5 SR B S e
FATHL IR ETF BRI T2 04+ o0 S B B 1 i
INF 1540 B FRART 0. 5% LU K LT i )R 2
—AEREA

(=) x24T %

1. ETF I35,

ETF Wt s S 7455 ETF IAg 284k b4, & ¢ Al
ETF W5 -1 Ji ETF W8 Z 25k -1 J8] ETF
WAy, BARI .

Close; ,—Close, ,_,
RET,=— > ———— (9)
Close, ,_,

Horp, RET, 2% i HETF 78 ¢ FIRYU 25, Close, j&
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ETF 7& ¢ Ji i pir .

2. ETF #r¥a

ETF #ria h B T ETF Hr A% i 25 55 0l 9% 7 fr 4%
(Bl MRREE, A TR ETF 4 #r B4 AT L
PR, FRATRH ETF % 0 6% B it ETF 97 i 40 72 B2,
BARGT .

e, R ETF WS HE IE R, /A R fiE 2
WENERIEA . ETF Yrigt (9351 -0.03%, {7 %k
J-0.04% , fWJE N 17.61, WK 677.21, i
ETF st M 2o An , ETF H 3G M i % 5 T
MR, AN, ETF BB IE Dy 39. 11, H {74k
1R 7.09, PRAEZE R 83. 11, WEEN 3. 41, XEWE
ETF MBI fifmAT, KEE ETF MR/,

) Close,,—NAV,
Premium,, :TV” (10) 51 HEEY
Hr | Premium, 5255 i W ETF 1€ ¢ ARG, Close, AT A REX
JETF 76 ¢ JROUCEER, NAV, & ETF 75 ¢ JIROHE, e RET | REEIF iR
BT SERSEA T, A St E T HA ETF AR ETF Y7 i Premium ETF WA 5 15 2 L 1
KIFEPR, 46 ETF BB BiscH, #T%, shiE ETF At Size ETF T AR A 2805
ROV L ETF 4F#%, BARAS 5 Linge 1 fis AL Amount JAJE ETF 52 55 & B H SR %8
# 2 il T RE AR IR RS AR ETF oLl Tumover | ETF J K —RFHBTH
JAU 25 ¥ E R 0.01, Tk 0.01, R E R B Mom ETF 2% 10 A 2P0
0.24, WERERE 3,77, PAOLECS WA AR, IR ETF 421 Age ETF 7 AR
*2 TERRERT
AR ¥l bR LREA 3 R Fe/ME i W g
RET 16 883 0.01 0.04 0.01 0.39 -0.22 0.24 3.77
Premium (%) 16 883 -0.03 1.00 -0.04 5.00 -6.00 1761.00 67 721. 00
Size 16 883 39.11 83.11 7.09 624. 44 1.00 3.41 12.21
Amount 16 883 7.41 24.96 0.85 841. 01 0.01 10. 40 200. 28
Turnover 16 883 0.21 0.43 0.11 21.34 0.000 5 14.16 458.36
Mom 14 008 0.03 0.12 0.02 0.65 -0.51 0.18 1.30
Age 16 883 3.62 3.52 2.30 16. 11 0.01 1.06 0.44

(=) ETF 442 2 42 12 5] Fouk

AT RS ETF 4 0 5 2 st T ETF R 158
WRFERNGF R E M, FATTFEAESE AN F TR
S ETF LA 5% 77 5 5% 2 M R BE A R/, AR
e, SECE RSN IR PR, R
XHE B RN AS LN o B, I Ac by M e B
Wk, 24 ETF FIEREE P2 05 B ul M RS g i R — 5
BF, Stas P g, AR DLt S ) %
B N D7 S A B R HE W T R AN S5 1 ETF R
Bl 7=l M i i Rl BT DA B ETF 47363 f 92 3%
WERILT ETF #iRE Mid 2 3 mh 75 = g5 g

ARSCEET ETF i 4 54 T ETF FISE Ak 5% 77 4
6 53 118 27 A BRI 7S wh ok J5 AR AR AT ok R )
ETF FE Al 5 745 3¢ 2 M g i 8, i fh 3t ETF A
RN DR E M AR, P HILL ETF %6 M 4544 T

W a5 8 el ETF RISEREE ™= 61, Ui ETF Ml
FETHGE PR R E AR AU S, BRI .

16/ 1: ETF 832 1F m M opdy o Ani&l 1 %6 420
LATE8 1 BUFTR, FE1=0 BHY, ETF #5550 0%
M2, JFETHRATME, 7€ =1 B,
ETF i#5Z 1F [ M oy, a1 BB s, fEiZophi T
Euhg Ak s R, T ETF 8550 f f2
FER T EENE P, B ETF %, 16 =2 i, &
FIBEIEAT Y, A —EF A0 77 I DLy (8 B
ETF (3, SR Hiimszl, X—17 kfi14 ETF
ZY TGk TR, SRS LT, (H T EF
BRI EIAETE, BRI X — B P A BE 58 4 T BR AT
W2z, ETF 38R FUsRAS, 78 0=3 B, K&
Wi H bR X — M s oty i ETF ORI AL 58 7=
WY R, BAREMEIRE, FELbRF, BT
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=1 BN ¢ =2 BFI A s ] ) B OF AN B . (s
WL RISIRERAT ), B, AT 2] Y
M =0 F =2 BHPIPR, ETF AU R NIE, MM
1=2% =3 B, TS AR B, R4
ATLIWERE] ETF css i, 84, ATE T LIAR
P =2 WHPIA 0= 3 W) ETF U4k 1945 5050 0 MR o —
FIEE—31 B ETF 448 1 3h 25 28 A1 T R0 A I 1] gt
i ETF,

ETF T
t.
L) T4 - o T
| . — Tz .
Lt

HHE ) SO - - -

Wikl . — T T =
T T T T T T T T
=0 =1 =2 =3 =0 =1 =2 =3

- - - - ETFHi#% — ETF4HH

1 ETF @M &G TOExd &5 & 5

&R 2, FEAl DT il A7 1 ) M vy, aniEl 1R
S5 1 ATE5 2 9, 78 ¢=0 BHY, ETF Mg 5500
MRS — 2, PSS TRERAREME, £ =18
W, FERES I AZ S v, Mg I IR, fE
ZihiE T ETF kgt & F & sh, o T3 ak 5% =4
WEMRE KT ETF, B ETF &4, 76 =2 i,
ERHERATY, EA—EEF IR I LOgHE
ETF 381, SRz, X—17 815 ETF
TG TR, EAEOT MR B (HETER
BRI BIAEAE, BRI X — B P I AR RE 58 4 THBR AR X
W25, ETF 38R0 F i R, 76 =3 BFH, AKEE
MG R BRI — g5 wply, il ETE RS AL ST
WYIm LA, B RASHERES, RAIEE 1, &
MISEBR AT LAV 2] S e=0 2] =2 BFIR, ETF
Flczs R oM, MM =2 3 =3 BHYR , ETF flkcss
FIE, FRATHEEAT LIARHE ¢ =2 BHBIA ¢ =3 W] ETF Ui
TIPSR R0 M 5 — 1758 B Y ETF k% 19 3h 578
AAE T U A 17 1) W 75 oo B 7™

1R 3. FEAh T X E AR B RN AR (IERAF
Bopids ETF) o Gl 1 AEFESE 2 1758 1 90R, 7E ¢ =
0 B, ETF i 5EERE =A% S i —2, % T
HAWME, 76 =1 B, ETF 852 1E 1 {5 8 o
Wrag i A5, R TR G XA B A
SECETF MR, 76 =2 BHY, BRFEHEATG,
50

KA FFEREGE 7= I LOSHE W ETF 3%, KRG
R, X —17 WS ETF g A%
TR, BB A% BT, TR =3 B, IKETT S
JiiE, ETF LA B 4 k% 3 10 1A% 20 ]9 34 i fk
Ao TESZbrd, T o= 1 BFHARN =2 B3 A0 s i ()
f AN (RIS s RERNT ), W
I, FRATTSEERAT LU R (K N 1=0 B =2 IR,
ETF IR NIE, Me=2 5] =3 BHUA, B TH%
MERAS I UH, FRATT AT LIWER B ETF B IR 25 R
RIE, A, FATHAT LUARYE ¢ =2 BFHAF ¢ =3 A 1
ETF 035 B4 S B0 M50 — AT —F1 R 31 1E ) 5 8
mifi ETF,

157 4: ETF X ELRBMA L (fFmfE e
IR ) o SEE 3 2L, ETF XHE B RN A 2
SFECETF Ay, ATFEFEARYE =2 B
=3 B ETF Wk A5 8T UK AE R S6 2 1755 2 91
U B {5 B p o St 9 7=

B2 WA T ETF Jri 404 T, ETF AR T
PR XA B RS vph B RO, TR 2 BT i
. {B1E ETF Jrh 550F T, ETF 78 1= 1 B8 37 3]
i 77 5 ETF 6 4 45 14 T 18 32 2 b 19 7 1) 4R
=, HBt, =3 BHARH S EHE SRR A O 5
ETF WA 40F T [ 3448 49 5 ) AH S

ETF FeRte
+ —
Mhps | = — - T +
‘{,:F!:—E - B e - ) —_
_ . _+
Fe | T = +
‘{q:l':-'-:" _ B —_— —_— - B
0 =1 =2 =3 =0 =l =2 3
- - — - ETFi#% —— ETF4HH
B 2 ETF i & & T gt &8 & 5
ELL L PUAE I H, e sy ETF A ETF X5

BBIAS R TEWRE ETF 5552 A R B R T Je il 587 5
MG ool R B 7 R A 7 0 £ B AN 2 DU e
HHAT R E MR RT ETF, Wik, A3
Prise i HBUR ETE FIEEAR G 149 6 i 12 254 U
A2 by SR,k A W T O B 2 S T ETR
BRI ISR O B E M SRR GETH D s e
TR R E M I E LA, 43 B4k T ETF A
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FERGE PR AN TR /NI SR, BRI,
fRBE ETF rigi B 45744 T M whify ETF R ETF Xf 5 &
SUREAS R PRI TE 1 B ) K F o FF, WS
s LA B 7 LR P X B AN S 53 )
K F LM F,,, W ETF F3EAE S 7 45150 E 0 F2 B AR Xt
KNSR AT LRI A
Fll +F22
P( Misprice,,;| Premium) = FovF Ak, vF, (11)
Fp+Fy,
Fy+Fp+Fy +Fy,

P( Misprice,,, | Premium ) = (12)

WA P ( Misprice,, | Premium ) < P ( Misprice,,, |
Premium) , FH] ETF 445 12 € # 72 B KT FE Al 78 7=
AR AR/ IN T A 5 7 4 1 2 M R R T ETF 19
FAFMEAR, TERE ETF Prii i 5 2 S 1 HEAl 557
JE T AR E iy AR, P ( Misprice,,; | Premium ) >
P(Misprice,,, | Premium) , WZIKE ETF $rit 8 2

WLT ETF JZ IR EN
=3 ETF SEMAF~HERENREESH

Panel A ETF 4734 i# 52 v 1958 U5 434t

, . i | oehdits | oebel | ek
il v S 2 se |y "
Flkgs | IEMkEs | B | Bt
2 i S 0.018| 0.054| 304 0.279
W oo L 0.019| -0.038| 297 0.272
Pl —
{520k ETF -0.013| -0.038| 214 0.196
W i ETF -0.014| 0.046| 276 0.253
R EERIE S | -0.020 | -0.051 | 316 0.293
M il R | —0.018 | 0.051 | 280 0. 260
Wi 2
& B opidi ETF 0.019 | 0.045| 208 0.193
WS i ETF 0.024 | -0.050 | 274 0.254

Panel B: H5iRa M EEE 24T

Prind il
ETF | JERE%E™ ETF Fenlige ™
78 0hik 0. 196 0.279 0.193 0.293
g 7 e 0.253 0.272 0.254 0. 260
fEME L 0.775 1. 026 0. 760 1.127
R E MR 53.2% 46. 8% 54.7% 45.3%

F3ME T ETF 5 Hml B8 7™ 55 5w i # BE /b
FIHTEE SR . Panel A Giit T ETF P i 2544 T e s
F B ) by JERE B 72 R0 ETR AR B S b, 7
ETF 1 dl, HEAREIME B opids JERE %™ 304 ¥k,

B TR 27. 9% 5 WS ks BERR B 7 297 Ik, i
HWEA o 27. 2% {5 Bovhds ETF Ry 214 %, o
HRE LA 19. 6% ; M phidy ETF 3t 276 ¥k, #f
HWREAT N 25.3% , Moohii iRES Heok A, At
GE e Az A5 B vp i 0 b ) S RS b BRI AH Y, T
ETF #8325 B o i i el R 19. 6%, B BAR TS
il L], R ETF dE# 2 H 52 5 5 B bk, W
FAE G H B T2 5 ETF &85, ETF Gt 4458
YA Zpl, B ahds ETF AR 25.4%, it
T TR B iy ETF B4R 19. 3%, 1 M o 2%
RIGE= B A %Rk 26. 0% , WAL F-15 B b o JL il 9% 7=
MBI UL BRI AR ™ B B R E

Panel B %5 T ETF #ii th 5504 N ETF F3Laf 7%
FEREME L (5 B bl 5 /e opils B HE ) R HAE
BB N FE AT R/ 2R, BN, ETF 347
Hrisf, ETF B{EMELL R 0. 775, HES R E MR KT
LRGBS ME R 53. 2%, 11 FE A 77 B £ MR
Fboh 1,026, HARDSEMRRE KT ETF B4R A
46.8%; ETF P M ik, ETF 8915 M K 0. 760,
AR AE M KT LAl B8 77 1) S5 R AR 54. 7%, i
FEREGE P AEME L 1,127, HARRE M KT ETF (1)
SAFMER N 45.3% . JCis ETF W BLIT 4 ab 2 %5 1y,
ETF {50 LA T2 557, ETF f#5E MR K
TFHER T A B 8 r T A AR I R R
T ETF AHER

DL RS SRR, ETF Prigs 4 8 2 Mo s i 7 ETF
JEMAEREN . AR, AT AR a1 T e
ETF Y4348 0 vl LAFE 4 ETF 4545 5 4 1915 5 ok 1
IHR R 25 %, ETF Y8051 4w Ik 3 ETF
Al R B ™, HOROR AR AR i 55 s EAIR; AH
K, ETF SIA4r 408 & B ETF AR A i) /5 B ik ™
&, HARIRR U LS 2ot

M. ET ETF #7894 s o] T e 36

(—) BFRAGERH,MH
WATCLUESE ETF 1l fh 3 2 Ho s it T ETF J2
T AR EN, 193 ETF 473 %5 & & ETF s
A A IAE S . S T ERIEX e, FRAITR
FH SRS 77 28 e 58 i I A& i A 30 4
T X ETF AR es iyl S, BRI, 74
AN B —, A ETF #288 -1 JE X
) ETF i3 (Premium) MU/NEIRBEATHEY, If4%
51
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M 10% ., 20% ., 30% . - + 80%Fi1 90% 5313 K53 1
10 41, AL 10 123k ETF 414, IHEA A6 F
Wegi %, Ry, Gl i 2 ETF 3 i 0 i s 4 A
(High) , % ETF #ris M AR 4l4a (Low), Al L
Bz ximds (H-L),

4 T HT ETF W M8 i wH G IR
IRikts, 48 CAPM ( Sharpe, 1964(32”\ Fama-French
=[N¥ (Fama F1 French, 1993'*") _ Carhart P4 [
(Carhart, 1997"*) DI} Fama-French TilH ¥ (Fama
HI French, 2015[35]) RERL PR R 2E . IR iR A
W as b e 28 KU IR 1 IR B i 45, YIBEE ETF j@ 5

TR, VR ETF %S SR K ETF Wi
A ER G BIER, mH 2 hd s (H-1)
RS - 0.94% 1 I A W £, XL B ¢ Gt E R
-6.29, 7E 1%MWEFEKT LW E, EWRERFEE
AT 3t 2275 St o2 B 1 B 2R 0 ARG 14155 150 4 JR 3
20.94% WUk 25, 4 CAPM . Fama-French =X 1.
Carhart PUHF LA & Fama-French o K T 15 5 4 4% J5 |
LKA A B 0AR W3, R I KUK R
JoETE A i B ETF f B 2460 KK ETF W43 i 3
I T B S e T AR B AT O T B R
EM .

x4 ET ETF iy ss Aot RBFAS S
Premium Raw Return Alpha_C Alpha_F3 Alpha_F4 Alpha_F5
0.99 ™ 0.65 " 0.62™* 0.63 ™ 0.63 ™
Low -0.89
(3.53) (6.65) (7.36) (7.44) (7.38)
0.61™ 0.27* 0.24™ 0.25™ 0.26™
2 -0.41
(2.16) (2.74) (2.84) (2.90) (2.99)
0.64™ 0.30 " 0.28 ™ 0.29 0.30 ™
3 -0.26
(2.32) (3.46) (3.56) (3.73) (3.77)
0.57™ 0.24™ 0.23™ 0.23 ™ 0.23*
4 -0.16
(2.10) (2.97) (3.08) (3.09) (3.00)
0.41 0. 081 0.074 0.074 0. 067
5 -0.091
(1.53) (1.21) (1.20) (1.20) (1.10)
0.47" 0.13" 0.13" 0.13" 0.14"
6 -0.028
(1.68) (1.71) (1.72) (1.76) (1.86)
0.42 0.083 0.078 0.079 0. 091
7 0.032
(1.51) (1.10) (1.10) (1.12) (1.31)
g 011 0.36 0.018 0.018 0.021 0.028
’ (1.27) (0.19) (0.19) (0.23) (0.30)
o 0.21 0.40 0. 062 0. 051 0.052 0. 06
) (1.43) (0.74) (0.63) (0.64) (0.73)
. 0. 048 -0.30™ -0.30™ -0.30™ -0.30™
High 0.63
(0.16) (-2.44) (-2.45) (-2.47) (-2.45)
H-L -0. 94" -0. 96" -0.93" -0.93" -0.93 "
(-6.29) (-6.33) (-6.55) (-6.66) (-6.60)

H: FTAATNEERAKE R E, e oM BIRERK 1%, 5% 10%0 BFHEAF, TR,

(=) Fama-Macbeth =2

J T LA R AE XS ETF 47 3 # W00 R ok ETF
Weas HsE , FRATIARSER H SR BT 7™ 28 M5 rh 4
) Fama-Macbeth 1 # 1 [ J9 ( Fama F1 Macbeth,
19735)) Ky 3 ETF 13 # % Ak ETF i 25 i) 1500
P, EAkHL, DL JARS ETF 028 (RET,) N # i FE
A, —1 SR ETF G4 (Premium, ) A%
FeARRL, M AR

RET, ,=u+y, Premium,, +¢,Control,_+e,,  (13)
52

Hrr, Control, ¥ AL B, FEALER ETF B, KL
a, TR WS 2 AT A . B T
4ERR

2% 5 AT Fama-Macbeth [M1F Y255 B T
G ) AR it 22 A AH G XTI ST 25 SR 520, AR 3043331
P ) A2 1 D A 8] USRS R S AT SR A3 B, B
(1) RALHEET ETF &R 5Kk 1 s 1 Az
HEE, BNE (Premium) WRIERBCH-0.62 (¢
Gt -9.82), TE 1%MEFARF LRERT, 5
BB TS IE—B, ETF 6 280 DL AR [ Fui)
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KHETF Y zs, 21 (2) Bt ETF BUEAE A5 28 5
ABLH R, Premium,_, W) 8] 5 & A5 5% N
(-0.62), HfE 1% EEKFELRE, 5 (3) ZEF)
(7) A ETF By, T3, Fikaha,
WG I ETF Yris 0 A ETF A7 4EBR, Premium, | %

BRI A B R ARk, 25 ERTIR,
BT ETF $51EJG, ETF 4% % Kok ETF i3
) Fama-Macbeth [P0 R B8 W2 0 f1, KW ETF
Prits M % ARk ETF Was 09 00 24 378 52 ETF R#AE

=
o ”rﬂ o

x5 ET ETF i fir f U = AT HiMME . Fama-Macbeth [E])3
(1) (2) (3) (4) (5) (6) (7)
) -0. 62 -0. 62" -0.72* -0.71" -0.72* -0.73 " -0.72*
Premium,_,
(-9.82) (-9.92) (-11.65) (-11.50) (-12.09) (-11.61) (-11.51)
Aol A i NO YES YES YES YES YES YES
0.005 * 0. 009 ** 0.013 *** 0. 006 0. 004 0. 004 0. 005
Constant
(1.67) (2.48) (3.40) (1.35) (1.07) (1.01) (1.42)
Observations 16 883 16 883 16 883 16 883 16 881 16 881 16 881
R? 0. 696 0.701 0.712 0.720 0.748 0.753 0.757

B2 EH A Fama-Macbeth [l )9 45 HEER %
W1 ETF % 50 Aok ETF I35 0 38 i w4k, pé
#H ETF @R L7, KK ETF W25 & TR, J-H
XA AN 2 e 2 HRURS: R ETF FRAE TR 3,

(Z) ETF Fia ik ETF 55 T 69 4 28 b o 7

HISCE 2R ETF 7 th 3 2 I Bt T ETF £ i%
SEMY, JFH ETF %40 26X Kk — 8 ETF 35 A B %
P, SEREEE N e B IET, B4, 1
ETF $#51REM HBE, Ak— R mhew & IE 4R
EM T WERARE, MY EZAAGEE M ETF £ i%
FEMBIE?

R R FAR A, FRATTE R R LA ik
K5 ETF %54 R0 Ak ETF W2 B0 19 Bkt i
DFFE MR as , 22 B AE R I 8 1E JIr 75 25 19 B[] e
Ao HARKRPE, 755 A, el -1 8 ETF %%
I LA ETF #6471 P, R4 10% . 20% .
30% , +oeee . 80% ., 90% i B ETF 43k 10 4,
10 M2 AR A, W, %2 ETF MR HE
AR (Low), 125 ETF G w4 (High),
B — 220 hd G, Al EaERA 1, 2
JaL 3R, e Ln 8, G S A T N B
BB D,

KI3FE 4 52T ETF T4l (Low) |
ETF %4l (High) AR Z2XF A S IE G 14,
20, 3, e L8 JE R E s, QA 3

N, TEETF 4 (Low) ™, AL S W, B
U FPA IR BB A s AW LA, G
BS H)E, AEFA REBAIN G A LT #£ ETF
Al (High) f, HAAEIER 4 FW, A6 B
RO 25 B A S () 3T T R, BB 4 5,
HE B AT TR, R ETF 8515252 T A fg
HE—JNTERIEIE, EE2EIE ETF 45588 il 2
4~5 JEIE], B 4 R T 2 mhdl A BRI . 7E
AT 4 AN, Z2xthdl & REBAI R -
T+, 4 a3 G REEHIES R G TR, U
B ETF $73E 0 SC ) ETF 452 M52 B 1E

0.8
© 0.4
T
R
= 0 .
= ~# High > Low
) —
% -0.4 1
-0.8 1
T T T T T T T T T
o 1 2 3 4 5 6 7 8
AETE A

B3 HAAAHFAHRES RRBHK =

O XEWBFET RS ETF IR0 2T AR 1as , SR AT 8 B 1 B AU a3 7T AT B 3 B A e B IE I AT RE TR A7

HREEAE B RE N B IET R,

53
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0.4 -

xf el & SRV EI T (%)

0.0

AT

E4 g nAsHERRS RRBTSE
FATE 4 ], X el AR AR P, B IR
AR S B PEH SER B IE R UE T, TTREL N
ETF #rifif Bl R ok ETF Wi BA A Rk,

., #—SHAREREERRE

(—) #—FHR

1. R BRI ETF 0508 ml H0m 4 i 52 mm

Syt — 2B ETF 3 4 XAk ETF W25 1
FRELPE R IR ERBR S BT 8, RATERE ETF WL K
TR S R A SRR B A i, RS A
SIMTERAG IR ERIBR S ETF Y28 vl vk i 56 5
ARSI ETF B4 R 0 I 8 R 6 50k ETF 20k
PIAL s BT RO BTk 3 K T A2 501 ETF b i i
SRR B ETF 41, /NF i 800 ETF AR5
JRREITIE B ETF 2, FEAS R B3 IR 0% 3l ETF 41
W, FRRE ETF %0 2008 ETF 2860 10 4, #3110
ML EI—DZ A E

6 Mt TR [E) B4 IR I 3l ETF 41 % %
A R IR I 2R K A% R A5 R TS Y R A S
Panel A “hyi W20 RS i 26 ETF 44, Panel B W
RS AR e 3 ETF 44, TRATERB, LiEEH
B R U 3 ETF 414 38 J2 A% A 43 IR0 J5 % 3
ETF A&, ETF W3Rt (Low) BRGNS J
2 PR BRI 3 5 B AR 45 K T ETF A % i
fi4l (High), i HZ2s %44 ETF Uk zs W& N
i, BN, 7€ Panel A 1, ¥ e fR4l (Low) |
E4l (High) UKLt 4 (H-L) ) ETF
SRR RS N 1. 14% . —0. 016% F1-1. 28% , X)W ¢
Giit sy 2. 88, —0.041 FI-5.18, FHWILE />
R R S FREAS o ETF s 40 %R Sk ETF Y2547
54

A WE T, T2 O o B B sl A IR
B R 0 I8 sh 21 A I IR LR i g AR AR %, FRATT &
IR 1 1 PO O i 3 A 8 20 5 WA 2 18 246 X (R ik 2
PEXWT R & AR R B sh 4, R W] ETF 3
JReAE B I BBk Ry, ETF $is f XF RSk ETF W43 #Y
DU, 3K 55 2 ) B i) % 5 05 2 A 18 1E 1 5% T —
3, ETF 800 s 5 I h B e 5 R 2 22 1) FR il B ™
0, TR R E M RR R w4898 8 IS E b gk
BT WS, 5 Delisle %5 (2016) 7 (5%
G5 —E, AT R I A R ) 5 v 0 I S AT AR S
B U RS, AR BRI A PR S T DAARAS AR
FIF RS, FRATH & BRI R & A ETR 854l
Hrilieas B TERRGR AR THE .

x6 EFREIXT ETF H7 385 4 500 1% A 22 0

Panel A: #5730 BB B ETF

ETF Wz
Raw Return| Alpha_C | Alpha_F3 | Alpha_F4 | Alpha_F5
L 1.14* 0.87 " 0.85"" 0.85"" 0. 89 ***
oW
(2.88) (5.05) (5.35) (5.38) (5.50)
Hish -0.016 -0.30 -0.32 -0.31 -0.31
g
° (-0.041) | (-1.53) | (-1.64) | (-1.57) | (-1.58)
H-l -1.28™" | -1.26™" | -1.19™" | —-1.15™" | —-1.22™"
(=5.18) | (=5.10) | (-4.89) | (-4.80) | (-4.96)

Panel B. L5 BEFE BTN 8 ETF

ETF 14

Raw Return| Alpha_C | Alpha_F3 | Alpha_F4 | Alpha_F5

L 0.75™ 0.53 ™ 0.56 " 0.55 ™ 0.56 "
ow

(2.87) (4.24) (4.50) (4.40) (4.52)

. -0.032 | -0.27" | -0.25" | -0.24™ | -0.25"
High

(=0.12) | (=2.27) | (=2.30) | (=2.17) | (-2.29)

H-L -0.83"" | -0.87™" | -0.86™ | -0.81"" | -0.86 ™"

(-4.94) | (-5.31) | (=5.27) | (=5.03) | (-5.26)

Ak, ARIGEKE T AREFBREF ETF 3
Xt A SR M 25 TR 0 AT RSk . /DS 2l T AR
FERTUE SRR A (B ER) Rl ) 0 B R ot O 3 A AR
(SEZk) WNILT ETF SRl R s al A Hea ik
5 RRGEAI S R K, B — A hEFoR
ETF 5053 B B sl R sk, 58 A4S B 3R0R ETF
wH R AL, B H-H W 3RoR & o R B 8
= ETF w R4l A, RATEIM, T ETF &3
md (R BRERIRA (F =A%), ETF i
Sy IERR B s R vy, BB A A RS ) 4 XA R
ETF i # % AR e 2 W0 i el B, B ETF
3 PRERE I 8 s e o R BR AR, A iR e AN i g
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- R -

PR FAE IE RSN T LR R B 6 il T
TR RS RO BREAS (High-TV) AR BG4 I 4 Jo
WBEHEEA (Low-1V) WyXtbdl & 2R HEH L, &
AT B0 i B A IR I 03 Sl R R X v L B ETF 36 4
Xof R SR 2 4 AT TR T LR 7 R, AR A B
TR EREARXT L A ETF $38 40 X A A Ui 4% Y ml Fi

1.24

0.8

SHEBEHI G (%)

HATEA %
B 5 AR BTR 3 A & W e B AT R

xif el & 2B (%)

o HighlV - Low-IV @

0.0

(|)12345678
AT
6 3 A aAA KM g

PEAULAFEE T 4 J8, X 3R ETF $ri i XKk ETF
WA A5 1 AT T 7 2 ) B L g, 2 ) R
ETF W53 A Fm R 2t i

2. ETF $ri 4 5 2l 58 -l 25

ARICIAFC LRI U AN S50 T ETF 455520 1Y
BER K THANTE =, ETF Jrissth 8 2 B 7 ETF )2
T EEEIREN . B4, ETF J2 8 5455 E O e 7 i i
ERNE BN 3 BN LR BT 7, BB R E 7
BE BYE, WS ETE 2 A5 M %2 2 Al 58
FERBGE R E N I T 10 5 ETF —20, 85558 M
& IR BRI M X6 A 0% 7= A SR i 25t A7 67 ) T
MVERT, AHRZ, Q03 ETF 53R 2 8] RS2 R,
Pt R TC T T AR IE R BT = 25 . T R X —
HEB LIS REA S8 5, RATR A A ik g
ETF $i i 5 3058 = AR R R

RN 7 Fras, 45 1 %0k ETF % R4,
55 2 B R A E NI ETF S A3, 55 3 518
JRARFERE T U R, A 4 BIEIEE 7 515 5 CAPM
Fama-Frech = [ f . Carhart P4 K F LA & Fama-Frech
FR AR 5 BB A g . FRATEI,
TR A GRS (Alpha) &R 25 & Fh
PR PR 38 J5 R AR #5, B ETF 6 A 56 IR
P, BEAA YRS TCIA BALEE, 1 H 22X
HHREBIE ¢ Gt B AR/, AANE] ¢ K50 0
SRERALE T, £ ETF 37 % B % 5 ok 3L il %
AR HFTE N PE, Pk, BARES IR N 2
WAE ETF JZ 10, HEF|FRHIBHAS T ETF 5515 € 4 )
FERBTE AL | e A X A T PRI RS TG S T
P, BWAE ETFEN &R A MG A A T 91 %
A FEIER T B R G FREN

=7 ETF #riiith 58 EK =S
Premium Alpha Alpha_C Alpha_F3 Alpha_F4 Alpha_F5
0.41 0.075 0. 041 0.04 0. 058
Low -0.89
(1.47) (0.76) (0.53) (0.52) (0.75)
5 041 0.29 -0.051 -0.082 -0. 082 -0.071
’ (1.03) (-0.60) (-1.20) (-1.20) (-1.06)
; 0.26 0. 40 0. 06 0.043 0. 044 0. 053
’ (1.44) (0.72) (0.58) (0.60) (0.71)
. 016 0.42 0.075 0. 066 0. 067 0. 062
) (1.49) (0.92) (0.89) (0.90) (0.82)
s 0,091 0.34 0.014 0.004 5 0.004 1 0. 003
: (1.27) (0.19) (0.068) (0.061) (0.046)
0.45 0. 10 0. 096 0. 098 0. 10
6 -0.028
(1.57) (1.39) (1.39) (1.43) (1.54)
0. 44 0.10 0. 095 0. 097 0.11
7 0.032
(1.59) (1.38) (1.39) (1.42) (1.64)

55
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ZEi R
Premium Alpha Alpha_C Alpha_F3 Alpha_F4 Alpha_F5
g o011 0.43 0. 086 0. 081 0.085 0.093
' (1.52) (0.98) (0.96) (1.02) (1.12)
0.56" 0.21™ 0.20™ 0.21™ 0.21*
9 0.21
(1.97) (2.83) (2.83) (2.87) (2.86)
0.52* 0.16 0.15 0.15 0.17*
High 0.63
(1.76) (1.59) (1.55) (1.53) (1.72)
H-L 0.11 0. 089 0.11 0.11 0.11
(0.98) (0.77) (1.05) (1.04) (1.04)

(=) REHAE

T RRIEDF R 4 iy Re g M, K A1@ S Fama-
Macheth [F1US | 875 2500 A58 7Y T4 5% 20 G 53 Joa P A 2
i —25 % ETF s 1Y ml B0 P 247 5347 .

1. #5 ETF £5BAF1E A Fama-Macbeth [117

T F LI Fama-Macbeth Bl FRAT H#8 T
ETF $#iEAS &, 2 ETF 5310 = L2 AR m, ETF
W 25 52 FACTH XU B9S2, A T HERR ETF $ris
EJARI— A ETF Wai 1) 57 i) O 28 52 BEAS T XU BIK 50 114
ke, FeATHES T ETE o B, W i e ke
BT Rk s, AR s AL s R, Do

R ETF s e B As i, -1 JE Y ETF %R A
RS, -1 JA ETF R BARIEAS AN ETF RRIEAR
P AS i, 4T Fama-Macbeth [R5

= 8 it T Fama-Macbeth [BIUAZE 5. A (1)
5 (6), FAZALIA ETF HFBAERE AR5, K0
ETF W20 H 25w & 0, Bilan, %10 (1) M
G (6) ETF ¥ #0109 & %5530 - 0. 628 FiI
-0.775, XNLEY ¢ Gt -6.215 F1-8.178,
FATE 1% 1 BAS K B, ETF % #5535 A& sk —JE 1y
ETF Y256 W&, 454 ETF R AR5 451847
SRFR g,

=8

Fama-Macbeth []3. $=%] ETF $4F1E

(1) (2) (3) (4) (5) (6)
Promi -0. 628 ** -0.706 " ~0. 689 ™ -0. 691 " —0.749 -0.775
remLum[,l
(=6.215) (=7.210) (=7.554) (=7.168) (-8.100) (-8.178)
ETF $5 B AFE YES YES YES YES YES YES
ETF $#iF YES YES YES YES YES YES
Comstan: 0. 749 1.745 1.977 3.019 1.941 3. 114
onstant (0.235) (0.557) (0.681) (1.117) (0.757) (1.190)
Observations 8 804 8 804 8 804 8 804 8 804 8 804
R 0.786 0. 804 0.811 0.819 0. 826 0. 835

2. EARG S ETF Yo w

T A BETT 34 U BE AR R S 3, SR AL By T
AR R, LAROP O 2 S I 58 A, 28Uk
SRR, EMENENZEAR, Hik, 3
T4 ETF 0o BeRe B sl R | 3K 32 4 22 ML 27 A 1)
FEARAE S ) BR ) ) AR AR ) ORGP ) %
ETF #risath St psgmg , AT .

RET; , = o+, +B, Premium, ,_,+B,Chanel, ,_,
+B;Chanel; ,_, xPremium, ,_,
+¢@Control, ,_ +& (14)

Hob, RET, A% i HETF 78 ¢ WIMILES , Premium, |
M i HUETF 78 -1 WY ETF W3R Chanel, ,_, /&
BRI A H AR g, 3 BEALEE RA IRE ol R
(Rankivol) . 3K 32y 22 ( Spread) IRl Fr B9 & kb
56

(Rgbd) , WNFSZIEHR KT 50% G i %K, Chanel, , |1
1, BWHCO0; Control,_, Ml w, FLEAUHE ETF
iR, USSR, #e T3 o e i,

29 H 5 T A R AH G AR B X ETF UK %5 952
Wi, AR I ASE R v AT I S T B o) A DG AR 2 AR
W5 ETF W B2 B R, 51 (1) 25 (3)
S35 ETF i 2% 5 20 R A 2 AR i 5 A2 5 90
MIEE, ETF 5048 B sh ML Sz 22 5 ETF 4y
T M A LI Y R 05 0 R -0. 189 F1-3.703, XFRiFY ¢
ity -2, 677 Fl-4.012, 1E 1% 1) & 15 K F
LR E NG, XEW Y ETE B 8RR U sh %
FISE S 2288 = B, ETF 373 4 X AR I 2% i 1000 4
s, H AR AR S ETF P % 4 28 B0 250
FOMIE, UL ETF A4 E98 A Rl Ar 19 L 491 e 5,
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ETF Jri o4 Ak i i i) B M i 22 . 510 (4) 251
(6) A ETF FRL o> R AL Y [ E 2558, AT A
BUMAERI LR )R, EFRECHEAZ RS ETF G

FRAZH G [ ZEAT S R E PR R R A, U
1 ETF 7347 X R R IS4 B0 000 44 52 725 1) R 1 52 i
AZE e AR H AR

*9 7] PR ol 368 7 388 A4 U0 14 Y 2 T
(1) (2) (3) (4) (5) (6)
Premi -0.565 " -2.919" —2.488 " -0.399 " -2.967 " -2.529 "
remium,_
(-10.589) (-3.235) (=7.314) (—4.357) (-3.283) (-7.610)
Rankivol,., -0. 001 -0.001
(-0.788) (-0.713)
Spread,_, -0. 001 -0. 002
(-0.148) (-0.179)
Rebd,., 0. 004 -0. 006
(0.553) (-1.152)
Rankivol,_, XPremium,_, ~0.189° 03647
(-2.677) (-3.591)
Spread,_, X Premium,_, -3.7037 —3.7437
(-4.012) (-4.048)
Rqbd,_ XPremium,_, 19817 20507
(5.307) (5.618)
it A NO NO NO YES YES YES
Individual FE YES YES YES YES YES YES
Time FE YES YES YES YES YES YES
Observations 4772 4615 4615 4615 4615 4615
R? 0.075 0. 062 0. 064 0. 061 0. 062 0. 061

N BRREREY

AR S A A ) Y A AR 2 T ETE Y A 1B
Bt R, AT T ER B S ETE 37 6 0 300 oK ok
ETF Y25 B9 4608, JE3ET ETF 37 60 9% 0 J5 P 48
T —FP R ETF RIS A 08 P 5 R e I B O i, K
55 1 ETF FEEA B 7 (%) 55 158 8 A0 A2 B DA Kt A1 8 %)
A ETF W4 i Al F0:

WS BN, ETF 3 i 258 2 W oy A
PEFNHE B A JE B AR EN, KRR N
FERAAE ETF ZH, ETF ISR E B i 50m i
KFHREGEFS Wi H ETF ERAGE i3 5540 ETF
FISER T 7= ) B U8 A — A IR sl % OB
THEREEREN, A E M B IE AT SRS R (5
SRR SE R, BT XA R M B IR BN
ETF #ri %Rk ETF eas A i Bl e, ETF % 6
Rk, ETF AR A%, SR A — T 1 1
2730 vk, B R R AT LLARAS 0. 94% I 5
et FH RUBS: PR -8 J AT T A5 3 i R A A 25, R PH
2225 W PRI ARAT I AR 25 T R ok A 6 R et AU
FAME, TR, ARSGA KB ETF Jrigs i %Rk ETF i
TR W AT RESE 4 J, B BR8N
BIETRFEA TR 4 FRT R, 3 —25 DN FIBR il ) B

XL FFLLPEVEA AR R, R B2 U R4 K A
TR BRI B A 5 S B AR E 1, BRI PR
o, PEGEE X R DR E B IE A B IR B R R, DT
ETF $ris o %l as 0 W0 v e s b, ks, A3C
W T ETF Prs % L g =i 25 i v, &
ETF 7 e % A R JERI G 77U 25 0 k25 A w4, 3%
LRI G = B AR E M i i /N T ETF, 2 BRI A 77
FERLAS T ETF 4515 5E M ml e Rl 98 7= 153, ETF 285 JF
K PR LR SR AR E M
BF LB Ss e, ARSCHRE LT EORELL. 5
—, EE BN, B ERTE . IR
BRSER BB E T, 51 B HRERE ., 7
EREENMRERES ST S, REhE A K
WM BORE LLH, =, EHELHILG, Bk
Tl A . 38 50 BUAS R B A AR 2 T AR 1AL 5
W, FEEMEHRSRENNRERR, WEE
JO7 3 A 5 3 A A R | RIS 2 A | A
Az Bl S e e By B b . R =, RE I K
-, P EE AL, BELE AT AR R A
BEDOEMY, SEMTRECR ISR, T A AR BT
BHEFBARTHIES WA KT, SEREx T 3 S A bl itk
FRuEis s, KR BOFA BN RS S | TR\ 45
BB A
57
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Peer Effect of Enterprise Innovative Text Information
mER FZER T A

FU Hao-liang LUO Yong-gen DING Jie

[# Z] #T2008—2019 F & H P E A XA, KXEZIERRAF XARELEZE AL
RIF BN ERBERN, R0, RELTAVAFXAGEFELENEABERN, & ¥ HILEF
b, FEEREVFZIVF AMEREE, BELEENG, TLTHELERTLLEHFXEAER
EEmALEmeHEANREFANMER; BEFINNE, EREFIFREELTHHTHHA EHAR
Y EATEFES N E], TR, NEATEETRERTHERRN, THERENRATA
Wz EAlFH RN EE, NERS VTN RE TR RN, AR g R YRR E R,
AT £ e 40 3 15 B 5t B AR A b 6 B4 O\ By B B 80 R AR B 3[R 3 0 L o Oy BB AR A b B BT 4% TR A by —
NEENA, BATO L H ARG W ER A BT HARS L mal ik N, ZhrB THXHITE
BEATALH XAREEHBEAN | TERE LB NI HANFEAS,

[ RIFHRE XAREE RBERN FE4ILH FIH4H

[HESZEES] F272 [ Z@EiriRE] A [ ZEZ%S] 1000-1549 (2023) 09-0059-13

Abstract ; Based on the textual data of Chinese listed companies from 2008 to 2019, this paper empirically
tests whether innovative text information has the peer effect on enterprise innovative investment. The results
show that there is a significantly positive peer effect on the innovative text information of listed companies in
China. In the influence mechanism, there are two kinds of explanations: through the competition mechanism,
industry market competition plays an intermediary role in the innovation text information of peer enterprises and
the increase of innovation input of target enterprises; through the learning mechanism, the information learning
demand prompts target enterprises in a disadvantaged market position to learn from the industry-leading
enterprises. The expansion analysis found that, the more comparable peer enterprises, the more significant the
peer effect of innovative text information. The lower the degree of the target enterprise financial constraint, the
more significant the peer effect of innovative text information. The peer effect has become an important
perspective to understand the increase of enterprise innovation investment, and the increase of peer enterprise
innovation text information disclosure will help the target enterprise to increase innovation input. The conclusion
will help relevant departments to learn to standardize the rules of enterprise innovative text information
disclosure and perfect the open innovation ecology driven by information.

Key words: Innovative investment Textual information Peer effect Competition mechanism

Learning mechanism
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(Z) #E g Fatnxk 74 HFAT A BB XA R B, & iR 0.32%, @ik
ARSI 2, AR A K 1.26%, TR 0.80%, \mA%M%ﬁ%ﬁAéﬁ

(RD) ¥J{E7E 0.029 5, f/NEH A 0, i K1H A

0.219, A& HRE M Sk RD K4,

W

ﬁﬁ 1 A SCORE BRI 2EREOR, #E— 8t
ol ¥ E AP AR B, %ATﬂ%ﬁﬂ@%ﬁ iEi

v RD /KB BARAK, RDIN A\ A CAE B, ARG SRS BRI 22 R0k, SR R AT 25T
K 0%, HEik0.038 3, FHH0.77%; PeerRDIN — SUAAE B X H AR B A RS2 00 B AT it X
%2 TEHR ST
variable N mean sd min p25 p50 p75 max
RD 25 372 0.029 5 0.039 4 0.000 0 0.000 0 0.019 2 0.042 0 0.2190
PeerRDIN 25 372 0.007 9 0.002 5 0.003 2 0.005 6 0.008 0 0.010 2 0.012 6
PeerRD 25 372 0.0252 0.027 5 0.000 0 0.001 8 0.016 6 0.039 1 0.1110
PeerLev 25 372 0.4190 0.092 9 0.243 0 0.3510 0.404 0 0.470 0 0.673 0
PeerSize 25 372 21.940 0 0.648 0 20. 670 0 21.540 0 21.850 0 22.230 0 24.160 0
PeerCash 25 372 0.198 0 0.064 8 0.086 8 0.160 0 0.186 0 0.2290 0.4350
PeerRoa 25 372 0.047 7 0.0217 -0.013 1 0.0355 0.046 9 0.060 1 0.1150
PeerAge 25 372 1.960 0 0.362 0 1.1390 1.729 0 1.916 0 2.1850 2.769 0
PeerKH 25 372 0.007 1 0.0115 0.001 0 0.002 8 0.003 7 0.006 0 0.069 4
Lev 25 372 0.418 0 0.206 0 0.048 6 0.2520 0.4120 0.576 0 0.879 0
Size 25 372 21.940 0 1.2550 19.550 0 21.020 0 21.770 0 22.650 0 25.850 0
Cash 25 372 0.198 0 0.146 0 0.014 3 0.094 3 0.1550 0.259 0 0.707 0
Roa 25 372 0.047 5 0.058 3 -0.169 0 0.016 7 0.042 9 0.077 2 0.226 0
Age 25 372 1.959 0 0.916 0 0.000 0 1.386 0 2.197 0 2.708 0 3.219 0
KH 25 372 0.005 4 0.009 5 0.000 1 0.001 4 0.002 6 0.005 2 0.065 9
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3 TASRMAHC RS, SRR, FiTA
MBI SCARAE BB (PeerRDIN) 5 4l 81 5 #& A
(RD) HIMEZRECH 0.566, TE 1% /KW EIEF X,
ULEA R T Al BB SCA S Bt 2, A B P4 B Ar

x3

A IEAHBA , P12 Sk 1, R, AT 08
KB (PeerRD) 5 HIRMIIBFEEA (RD)
WREIEN, 235, TEEKRT VIFEER, 5
H3.65, F¥2.06, Nt 4, AEEEILLM,

5= Pearson fHX R

RD PeerRDIN | PeerRD | PeerLev | PeerSize | PeerCash | PeerRoa | PeerAge | PeerKH Lev Size Cash Roa Age KH
RD 1
PeerRDIN | 0. 566 | 1
PeerRD | 0.500 | 0.674 | 1
Peerlev | -0.377 ***| -0.568 | -0.516 ™| 1
PeerSize | =0.192 | -0.308 ***|-0.321 | 0.559 | 1
PeerCash | 0.225*| 0.3027**| 0.422 ™| -0.524 ™| -0.558 """ 1
PeerRoa | 0.053 ***| 0.133 ™| 0.202 | -0.478 ***| -0.287 **| 0.407 ™| 1
PeerAge | -0.311 | -0.567 | -0.460 ***| 0.522 ™| 0.587 ***|-0.563 ***|-0.319 ***| 1
PeerKH | -0.225***| =0.429 ™| -0.283 ™| 0.346 ™| 0.409 ***|-0.396 | -0.168 *™*| 0.379***| 1
Lev | =0.348 ***| =0.249 ™| -0.227 ™| 0.386*"| 0.238 ***|-0.208 | -0.185 ™| 0.215*| 0.152"| 1
Size | =0.186 | =0. 159 | -0.163 ™| 0.264 ™| 0.461 | ~0.279 =™ | -0. 149 | 0.295 | 0.203 | 0.454™| 1
Cash 0.238 ™| 01317 | 0.182*%|=0.203 ™| =0.241 ™| 0.377**| 0.155 ™| =0.229 ™| -0.170 ***| -0. 422 ***| -0.251 ™| 1
Roa 0.081 ™| 0.057 ™| 0.070 ***| 0. 161 ™| -0.108 | 0.129 ™| 0.236 ***|-0.105 ™| -0.060 ***| -0.392 ***| -0. 043 | 0.311*| 1
Age | =0.281 "] =0.214 | 0. 177" | 0.189 ™| 0.229 ™| -0.209 ™| -0. 111 ™| 0.328 ***| 0.147 ™| 0.397 ™| 0.361 ***| -0.371 **|-0.290 **| 1
KH | =0.181 ™[ =0.272 " -0.200 ***| 0.241 ™| 0.308 ™| -0.285 """ | =0. 117 **| 0.290 ™| 0.491 ™| 0.184 ***| 0.321 | -0.225"*|-0.098 ***| 0.181 " 1

M, B3G5

(—) RMATAa) 3 ARAZ AT B AR 4 Ak 4] 37 2
N B RE RS

IRV N AP IR, B R A R FH A S —
W] (F.RD), FEUEASR R A0 32 BRE A K EE 22 007
A, Bk HI SCUERE S 25 S ke 4 fras . N3 4 41
(1) AI&ES, FFFAL A A H XA B PeerRDIN Xif
T HRS A% (RD) WIENE R EER, %
W R BN 4.720 5, 1E 1% K EBE, 5 (2).
G (3) FEEHATIE AT, R T A 1 A PE A
#t PeerRDIN Xf T HAn L A% (RD) HIsZMHK
SRBFEIEIN, SUWARBHN 1.3850, 1.695 9, 1£ 1%
FIKF- L RE; 51 (4), 81 (5) desin A Hisdl
RS, R AL IR YECIET PeerRDIN Xt T
HAR AL BB 5% (RD) B2 R KN 0. 854 3,
0.508 8, 43HITE 1% M1 5% /K- %, ATLIEH,
AT AL BB SCAME B2, BRI A
Wz BAT < REERON”, BRIk H1 A3 3] 5HIE,

HAb AR = an[F AT A WF & A (PeerRD) . BR

SHEfT (PeerCash) . WEAZF B (PeerkKH) Xf Hbr
AV BB B A=A 2 BRI AR, R FE A
H bR A b 14 A R 45 1 AR A 5 H AR Al B1E 8A
(RD) ZJa, [FATAb AR AR B 1 KA, T
FFR Al il A8 1 s R AR 3, Hean H AR Al
BN (RD) RBAE 10K F EEmERE, X5
ZRTSCHR U A — B, R 2 IS8 AL 3E T R4 7
A AR HIAE B E AR AR AR R T A 45 AR

TR FE VR ARG IR
SRR B0 2 5 25 AR, R T AH S
ANAE B 00 S AR RUREONE, s H 75 2 50 1F
FHECEC I 0 5515 Bk UL, £ & 2010 SR E
B, RENSIRML T 2 5 H R R G AH DG A E A S
WALIE, ATl 35 5% B AHE SCR (B HArdnl
AT R — A EES AT, R TR A
WPk, HERL 5 EANW 5 R4 5E G Al Fh
BT TR SCAE B, DAUCRIARE [ 2 005
BN A SCAE BAFFERIBERON, , A BT ek
LT AFAE R B AWK T | R TR

“PAZARHF]” G,
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- % 5] - F oMLK FEM 2023 4 9 W]
*4 BT £l G137 3L AT B3t B AR 1 olle 6 37\ B [B] B 3
(1) (2) (3) (4) (5)
VARIABLES
F.RD F.RD F.RD F.RD F.RD
4.720 5 1.385 0" 1. 695 9 ** 0.854 3" 0.508 8 **
PeerRDIN
(15.920 1) (5.134 4) (3.989 2) (3.6227) (1.970 0)
0.392 4" 0.421 6™ 0.179 8 *** 0.005 5
PeerRD
(22.316 4) (10.662 8) (11.476 0) (0.2497)
-0.003 2 0.009 5" 0.000 3 0.001 4
PeerLev
(-0.607 5) (1.760 5) (0.074 3) (0.471 1)
. -0.000 1 -0.001 0 -0.000 3 0.000 9
PeerSize
(-0.1195) (-0.896 1) (-0.41217) (1.468 0)
-0.031 2" -0.040 5™ -0.024 0™ -0.007 8 **
PeerCash
(-6.073 3) (-5.3273) (-5.2828) (-2.038 3)
0.011 1 0.012 9 0.006 0 0.001 7
PeerRoa
(1.171 0) (1.1328) (0.718 7) (0.2302)
-0. 000 4 -0.001 0 -0.001 4 -0.002 1"
PeerAge
(-0.3299) (-0.793 4) (-1.376 7) (-3.0834)
0.057 6™ 0.090 6 0.0355 0.0153
PeerKH
(1.980 1) (4.7717) (1.4027) (1.2582)
0.481 9™ 0.401 8™
RDIN 819 8
(8.2333) (8.545 8)
0.468 8 *** 0.817 8™
RD
(72.664 7) (85.259 8)
-0.004 0" -0.002 8 ***
Lev
(=3.1904) (=3.3115)
. 0.001 7 0.000 0
Size
(5.657 3) (0.250 1)
0.0025"° 0.004 5
Cash
(1.8735) (4.1756)
0.015 4™ 0.020 7
Roa
(5.4056) (6.9265)
-0.004 3" -0.000 6 ***
Age
(-9.3840) (-3.644 4)
-0.028 4 -0.000 9
KH
(-1.2416) (-0.086 3)
A Yes Yes Yes Yes Yes
ik Yes No Yes No Yes
Observations 22 007 22 007 22 007 22 007 22 007
R-squared 0.418 0.183 0.427 0. 382 0.824

e o BRIRT 10%, 5%, 1% B FWARFT, FF5HAE, UTRHA,

(=) FATA LA # LA & B AR W A 9

AR, TALFE)

BT eU T ares Sy 8 = o i i e | 4 o 4
Z B[R p g DRILFE N, AT AR S E0™ E NN
AR, X TR, FRATC AR UE A R i R
A e — IR TS A AR TR AR A 0]
5, SIS R g5 % T HAN R, R B Bt/
TR (2SLS) FIAR G GMM ffiiT#: (SYS-GMM)
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2SLS JE ¥ 1) —Fh T HRASE:, —FrBmEIA
mk 5 %) (1), AT Ak 2 8 5 R B i a5 %6
(PeerAlpha) ¥ [A1 47 4V A1 87 SCA(F B (PeerRDIN)
M2 R ECH 0.010 9, T HAE
HHX, Cragg-Donald Wald F {HKF 10, UiBHANFFFE
55 THAS B A, 58 ZFr B Hank 5 31 (2), [H
Fr4ll BB SCAAE B (PeerRDIN) Xt H b £l A1 37
B (F.RD) W FRECH 10.201 4, 3 IEAHH K,

2SLS KR4 A S HI ik,

BN AR IR
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FESHZAS T MR B o SYS-GMM F| FFEA (R
BTy, M ARL, F R SRR T s 5 T
LA BRI P AE PR RN AN E PEEL R, b S R AR
& (F.RD) MAZSE (PeerRDIN) AR, 54
THARECHE | SURBE AR TE ) 2544, IR SYS-GMM
KA AE . Hansen Ki 301 p (R T 0. 1, UdBIERUN T
HAS B RAAAE i BE R B ), TV 288 T HL AR 4G 50
B p (KT 0.1, it T HARRAMEMERL, &5 51
(3) R, AT EIHE S (PeerRDIN) XF H A5
WAL ANHT R (F.RD) WREHK 4.694 5, BEN
1E, MR IRE HI Rk,

=5 TEITER 2SLS fHiTF0 SYS-GMM fhit
(1) (2) (3)
VARIABLES | 2SLS %5 —PrBt | 2SLS S KBt 5 GMM
PeerRDIN F.RD F.RD
PoarRDIN 10.201 4 4.694 5
(2.688 1) (3.866 8)
e |
P A Yes Yes Yes
Ay Yes Yes Yes
7l Yes Yes Yes
Observations 18 129 18 129 18 129
R-squared 0.512 0.817

AW T HAS R RS R ARG, AEHRRR ()
FrAel sz 20T r bl bl R R B RS T, A T4
My AIF R SCAS 48 5 1 5 X 1) 8 5 0 AR Al O I 4%
AN, AFFERIRERON, Y5085 HI R,

RIS T HAS G A 285 R AR B, ZEHERR R
Tl Az 24 Pl AN ok R R (AT T, TRIA T4
M B SCAAE B S IE [ 2 2 5 H AR A i A
AN, FEAERIRERON . LRA 3R 4 RISk 5 45 R R,
s H1 g5 fafd,

(=) EEFNALE

T AL R RN 1 — S AR ALHL N
I, FRATHATRIAT A0 s A pL A5, o5 L RoR T
Y G EVRIE R IS, TC AR A 78R, RARARL
IV ASE RS 55 58 GBI

ME 6% (2), % (3) &, FEBEATH A
FEXATI T 5e PR ENRR B (1S) | 1S XAk Al Er
SRR BE RN (-0.9269, 1%583F). BE NN
(-0.010 5, 10% % %), F7E W W i A &,
Sobel #rH RFL W% L HE, XALEREW, 1Tl
T AR B T AR Al BB SO B B ARk A
A ZHRE TR A EH . R, g4 Al
PSR A — R A B ATk B A A B
S EAFAT T g, WK 651 (5), 3l
(6) A&, [RIBEA AN SCAAE BT T 5% 4
FUIREFE (TC) . TC X4 B 5 43 5 & & 3 ok
(-0.388 1, 5% %), BENM (-0.0025, 1%
), B AP, Sobel K aR [FFE 2 F
XA AN AT R, AT T 5w P B R A
[V AH SCARE B 5 BAn b AlF & A Z [HEE
AR, SEHLI AT LI R IR A T Ak AT SCA
5 ELFRERON, B P A AL, SCRpIBR H2,

x6 ESIHKRLE
(1) | (2) | (3) (4) | (5) | (6)
VARIABLES PLIS Az i LA TC Ay s i
F.RD IS F.RD F.RD TC F.RD
0.854 3™ -0.926 9 0.837 3™ 0.854 3 -0.388 1% 0. 866 4 ***
PeerRDIN
(3.6227) (-3.2592) (3.548 5) (3.6227) (2.166 2) (3.6749)
-0. 1 *
IS 0.0105
(-1.952 3)
-0.002 5"
TC
(-3.6134)
AR Yes Yes Yes Yes Yes Yes
Fpry Yes Yes Yes Yes Yes Yes
1l Yes Yes Yes Yes Yes Yes
Observations 22 007 25372 22 007 22 007 25372 22 007
R-squared 0. 382 0.171 0.382 0. 382 0. 096 0. 383
Sobel P {H 0.012* 0. 008 ™~
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(@) F I HH R

CASCHRERI, (5B 2% T KR s SR 1 7
HIEEPL, B (2017) "SR, AN EAE
PSR d DR R%:S B =R = h VAL ST (=9 = 2 O 1N
W22 e kA sk . i, FRATHATIR
R4l 22 2 ML A 36, LA R 7R 22 ) /5 oK B2 Y
BOT10, BOT20, BOT80 5 fif & A% it I B 31 Ay Wi %%

=X
EE‘AO

7 MAZERAT N, 22 FIH BOT10XPeerRDIN 1Y
B9 R85k 1.724 5, 83T 19% 1Y B & KSR
5, ZEEREY, TEEL A BAri LAl T
PR AT 2E 2], AFTE R T AT SO
S RE RN, 2 Fe T BOT20 X PeerRDIN . BOT80 x
PeerRDIN W [R1H 245053514 1. 167 7, 0.734 6, 43
WL 5%, 10% 0 5 TR RS, #FE— 20X L R AL
B, ATk UL AT SCAE BAE R T4k 5| 46
2K, AT AT AR 0 Ak TR A K T-5Z 3]
AT AR o5 ) 40 S A b A AT SCAR {5 S0 8 1 5 i)
B, AR AT ] ) Ak BT A K P-5Z 2[R
TR SCAAE B 52 AR /N, X = AR 3 U B
AT SRS Al BT SO B EE RS, B R H A
AL A A SRR, SRR H3, (5 E %
2T RAE— R LR T AT A B P
BTG BT RIT M, BRI B bRIE B A 0 (R4 7400
W fE B 2E TR [FIREHL, “#THLHI IR RERS fif B
AT Aol BB SCAA BB TRV, 1) 7= A L

(1) (2) (3)
VARIABLES

F.RD F.RD F.RD

el A Yes Yes Yes

o Yes Yes Yes

ik Yes Yes Yes
Observations 22 007 22 007 19 582
R-squared 0.382 0.382 0. 405

(R) #pehkihnd®

1. AR R R AN e

AR bR . DE R AR B (RD_
A) 5 FABF 2 B B9 A7 b AR B v o B0 3 4 Bk 25 i
(RD_M) , Fi#ifp A& (F.RD) ¥4l F.RD_A,
F.RD_M, 4R AFEAE IR AT, oA 42 i A5 & R
A5 WA RIS SRR, [FREAL A SRS B X
H bRl AT A RS0 Ry IE 1) 8 2 8558 5 k(R
w—.

2. WA R AR N R R

KRS (RD) , Kk—W (F.RD), Kk
H] (F2.RD) ., KH¥K=M (F3.RD) HIBFEFANEN
PEARREAS 5 AR 55 B A7 A8 D S AE Ay 19 2) S i
SL, B SCARE BAEE A BBk AR T, R4
B CARF B H AR5 A0 A B (5 B R B
AN T AT 5 U

3. B iefE R L,

=1 F LA SR AEEE (MD&A) F43 AT RIS
VARIABLES W @ ) A3 45 5 i B8 A5 Bt PeerRDIN MDA, W it ¢ 75 Tt
F.RD F.RD F.RD PeerRDIN #46°h PeerRDIN_MDA , /3 AR A J5 1 0] )5
PeerRDIN gg;: %ﬁgj :ﬁg; B AR AR R ESSREY AR
o ML B SCAS £ K Al G745 AR B2 061 1 16 6
pomo (~0.9622) H GRS —
I T 4. FRAKL . BFREARHEAR S,
YT USECH IR SR (2016) P HUBFITRIE R %
BOT20 (0,667 2) BZ 2017 AERSHEAR B AT R4y, FRATIEIR S H AR
o L1677 B 9 265 A EE A 17 L 7 K B, 245 R
(2.4317) W1, IR RSO B B ARl BB A B
BOTSO e W IE B, S5 SRR B
BOT80xPeerRDIN 0.734 6" 5. RMENAERERIAEA,
(1.8527) (1) FJUBR2E P X RAT Al B3 30 A A%
O HTRERATR, AR E R AR SOP AR, LR AE nTIHE R MR E R,
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8. (PeerRDIN) 1 H AR AL B3 SCAAF B (RDIN)
AT, 15 558 22 PeerRDINres, 2%~ 1EHEREAT AL
FEAB B SCAMTF B B R T Al A 3 SCAR R B i,
W 7% 22 A T R AR | R B R AR = R A T A
ARG B R 25 ( PeerRDINres) 1) 2 BUMK 9K B &
1E T,

(2) SRAIZN ) 22 RO [B1H Ay fiff e ast e 725 2
JIr i B P AE PR AT BB, FRATZERLRL (1) WIRe
HOIA S W 2SO0, B Tl [ 5 RO, 45 12 )
[ 52 %Y 25 0 o, R AR Ak B BT AR E B
(PeerRDIN) BN ZRECH 0. 854 3, £ 1% H/KF I
W, XEWEREE T AR B SN 25, FREEIE
B CAMF B 5 B bRk A% A 2 8] 1E 17 56 R 47558

WAL, e AL R U AR RBEITATE
T, E—HHRRST

(—) BAT4 4z 87T bk 6998 7 45 A

Al A B B R R R, AT B A
P B RN A 4 A 0 S ), P Ak L 8 o
(Barth, 2013""), AJHMERT LIAE M & S R
XL EERRUE, FEAL T HE B Bom T4, wT
ot AT DA i B A 5 B s A wl G . 2 A AR N
2(2020) R, Ml e R, FEBAR SR
EREXT ATl P92 W 1) i LA 8 B I H A e 4y
Feds . BERIRSIUE . A LR AT 705 B0 2 vT L
VRIS, AR R B T L PR v P B A
ZE5E (CompAcet)V FUEARAAUFIEAE (EarnCov) @,
TEIEERIRISLAN [, B 1 22 5 ] 9 2% o 114 3fe FR 0T 44
ABNET R, Az fm R A 3, D03 B 800
B,

8 U (1), F (2) 45 R Wow. AU
PeerRDINX CompAcct 1) Z2%0°h 17.956 6, .3 MiE,
A SRR, s BT e SR B T AT LA
B BN, A BT RAT AL AE SCAE B

Hhis FEERN2E SR, A BT B As Al X% e Al
ATl Al 7 5 & . AR PeerRDIN X Earn_Cov
MR 1,161 7, BERIE, FIHREAAPILE
HTE BT e E PR S R, 5 R
e 58 AT LU RE 4R A B T RAT ML A M B SCAAE L TR
15 QAN (=D S NI 2 A o e 1 [ SR I 2
A TR RN

=8 BT E 2R AT E A
(1) (2)
VARIABLES
F.RD F.RD
1.159 6 0.395 4
PeerRDIN
(4.418 6) (1.5555)
-0.093 6
CompAcct
(-2.767 3)
17.956 6
PeerRDINX CompAcct
(3.7228)
-0.005 6
EarnCov
(-2.63438)
1.161 7
PeerRDINXEarnCov
(4.428 2)
il A Yes Yes
Ay Yes Yes
17k Yes Yes
Observations 19 503 19 503
R-squared 0.412 0.413

(=) BARd kit 2y R4 H A

MHEBR A H e % &, BIHBEAMAAN
TE RS | W AN E 2 2R TR, i HAF AR
FEEBERARIER,  TEE RS )™, R B
PHOMLL, QTR IRk 0 Rl 5T 29 R Sy, A
FA TR F Aol il 5% 24 AR LA T SOAS (5 R IR
WERPRAERT, ARt B A R R R R KZ $5 50
FIWW S5 Efr @, HAE MR, RlpE 2™ i

@

®
®

BARESE (CompAcer) , MHHHES: 12 AR TR S B SRES RIS BUNE A, FIBAA 7 U2 43 0 22 57 40 06 (57 39 5 A s Bk
INEARZETIE
BAAEAR A (EarnCov) , FIBATISS ¢ ARTHES: 12 NFER RSN | EAS RS 30 09 T e 250 R? kFR,
KZ 4650, M AREASAMEERBRSEEAIET/ LIAE™ (CF) . MAeRA/ LSRR (Div) . MEeRG/ LIRK™ (Cash) . ¥~
Ffii% (Debt) 1 TobinQ #EAT/rIEHIEE 50% 534, /NF 50% 5 MLEUWEUE S 1, B0, KHAZERM (1, 0) BUEMN SR KZindex;
KZindex % CF, Div, Cash . Debt Fl TobinQ TAEHATA 7 AL NH ; (EAHRAISHUS, THABAIGE, DAL 4085 K7,
WW 5%, 1 Whited F1 Wu (2006) 3155 H 8 R ECE . WW=-0.091CF-0. 062DivPOS+0. 021 TLTD-0. 044Size+0. 102ISG-0. 03556,
Hpr, CFREEBWSHMER S WIS ILE, DivPOS 2/ A E N 1| BRI R, TLTD RREMINEIS SBE 2 1, Size EEH 1
BRI, ISG AL AT ATl A B3R, SC Al 4 B K 3R
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Rl FRATTHE AR < A T AR ) SR AN A F1] 5
WERSS R TR

MR 14 AT LIE ], AT PeerRDINXKZ )3
Boh-0.109 4, WEHNGT, KL REY], ZR T
TERe Sy, AR AH HAR L [ B 5 A SRR
BN, Bz SRS AE Y, Z BIFAT L Al A
A B s e ) R AR5 . A b, N 32 Rl T
LY H AR BE 5 25 45 2 05 9T & SCREE R AET, %
VIR R Ab H A A b BB 15 B, BRI A A7 H A £
WA G S e s, FEfASEms, KM
Tt PeerRDIN x WW [ 22800 -0. 189 1, 3 Jfi,
RE SCRE UGS S . N B FRA Ik A B il o 29 oK 25 14
FIPRASKE B LR, H bl il 9% 2 SRR B ERAIG, [R
A A b A 3 SCAS A 26 B A A Ml A 3 48 A 1 TR R
O 8 i

*x14 BErd Al @ E A RAATIER
(1) (2)
VARIABLES
F.RD F.RD
0.429 1 0.777 8
PeerRDIN
(1.5809) (2.9317)
0.001 2™
KZ
(4.944 8)
-0. 109 4 **
PeerRDINXKZ
(-3.9265)
0.002 0***
ww
(4.199 8)
-0.189 1™
PeerRDINXWW
(-2.8121)
FE AR Yes Yes
Tk Yes Yes
Ay Yes Yes
Observations 18 788 18 784
R-squared 0. 833 0. 841

T 2008—2019 3% FE IR il SCAR B

S 3Lk

AR SO B BB SCAS R B2 XA BT B A [F) A
MOV, FEAER, B T BSOS B A
TERER < FRERON”, B R Al B SCAE &
Weggsn, Hbs LA QU B At RN
PERLR 2 —2 CTEA LT, RISE AR D a i AT
AV ANWE EEAT L BET T ZE AR A, e AR
1 AN E P A S B AR A AT L R A 15 R R A
R TR ARS8 7 AR LR 2 R A T LR
BT 7 S AR R A S 5 4 25 34 18 ol A7 A 1) 47l 45
JeFE AWML, AR A, FAT Al
R AT R AT R ol i 5 24 TG BB SOA {5 LR
PR B TR VE A (R S AT S A9 [l A Al 4]
BT SCASAR 6 H AR ARl ) BT B TE 17 52 W 5 O J
s [T ARl B SCAS £ B Fil B 2 AR A H A A
W RISy 0 35 . AR SO SR AR — 2
[ 255 87 L A i R G0 A oA 3 )L i Al T A e A B
Th BUCTRERBLE, Do fie a4l B BT 5 A 12
fH—E A,

AXEERAE LR R (1) 8RR 55 15
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Contextual Differences, Performance-based Equity Incentives and Corporate

Innovation Capabilities; Based on Listed Companies in the Medical Device Industry
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CHENG Yu LI Li WANG Xiang-qian ~ZHANG Xin-ru = CHENG Xin-sheng

[ Z] ENBEMRSVEXTERBENEES Y, YEE R ERE DSV H A A E
T, AXHEF 2010—2021 FHEETERTL LT AV HHE, BRAAEFERZFTLEAER
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Abstract. The medical device industry is an important industry related to national health, and performance-
based equity incentives are important measures to promote the compatibility of corporate incentives. This article
uses data from listed companies in the Chinese medical device industry from 2010 to 2021 to explore the
impact of performance-based equity incentives on corporate innovation under different situational differences.
The conclusion indicates that performance-based equity incentives can promote enterprises to improve their
innovation level in the medical device industry. Further research has found that the promoting effect of
performance-based equity incentives on corporate innovation is influenced by situational differences. On the one
hand, a larger scope of performance-based equity incentives covers the rights and interests of core employees,
allowing more core employees to share the benefits of corporate growth. This not only reflects the fairness of
incentives, but also helps enterprises achieve rapid development in a short period of time. On the other hand,
the longer the exercise period of performance-based equity incentives, the higher the degree of interest
compatibility, and thus the greater the impact on enterprise innovation. In addition, situational differences such
as equity concentration ratio, management pay gap and enterprise life cycle will affect the implementation
effect of performance-based equity incentive. This suggests that performance-based equity incentives should be
combined with the specific situation of the industry and enterprise, and focus on combining them with other
management and control tools, which can help to gather strength, enhance the enthusiasm of organizational
members, and achieve innovative development of the enterprise.

Key words: Situational differences  Performance-based equity incentives  Enterprise innovation
Medical device industry
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Abstract: This paper matches the National Economic Industrial Classification with the product code of
the customs coordination system. Based on the tariff, import price, and import demand elasticity data aggregated
according to the National Economic Industrial Classification, this paper analyzes the impact of import demand
elasticity on tariff pass-through to import price, and further discusses how international competition factors
affect the role of import demand elasticity on tariff pass-through. Our empirical study shows that the import
demand elasticity promotes the tariff pass-through to import price, that is, the greater the elasticity of import
demand, the larger the degree of tariff pass-through to import price. International competition factors weaken
the promoting effect of import demand elasticity on tariff pass-through. With the increase of the number of
trading partners, the market of imported goods becomes more competitive. At the same time, the greater the
share of China’s import volume in global import, the stronger the market power of China’s importers in the
international market, the smaller the degree of tariff pass-through to RMB import price, and the more benefit
of tariff adjustment will be transmitted to the domestic market. In addition, the tariff pass-through to import
price presents significant industrial heterogeneity.
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Exploring the Mechanism of Manufacturing Enterprises’ Vertical Disintegration

Affecting Enterprise Innovation: An Empirical Test Based on the

Moderating Effect of Digital Transformation
WLt MK HER

ZENG Jiang-hong  YANG Jin-bo HUANG Xiang-rong
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BT E IR,

[ZER] T htbarT GIFEN GIFFH HFEMER

[RESZEES] F270.3 [ZEfFRIEEE] A [ZE4S] 1000-1549 (2023) 09-0095-11

Abstract. The vertical disintegration in manufacturing enterprises affects enterprise innovation, and the
relationship between these two is limited by the degree of digital transformation of enterprises. Although the
relationship between vertical disintegration and enterprise innovation has been covered by previous research
results, the investigation of the mechanism of specialization division of labor affecting enterprise innovation is
still insufficient. Based on transaction cost theory and division of labor theory, the author empirically tested the
impact of vertical disintegration on enterprise innovation and the moderating role of the degree of digital
transformation of enterprises in this process by using data of Chinese A-share listed manufacturing companies
from 2007 to 2020, after excluding cases such as missing data, using multiple linear regression. The test
results confirm that: vertical disintegration has a significant negative effect on innovation input, but a
significant positive effect on innovation output; digital transformation has a moderating effect on the relationship
between vertical disintegration and enterprise innovation, and the higher degree of enterprise digital
transformation has a strengthening effect on both negative innovation input and positive innovation output of
vertical disintegration. This study expands the application of theories such as transaction cost, enriches the
literature related to vertical disintegration and enterprise innovation, and provides a theoretical basis for
enterprises to promote the innovation activities of vertical disintegration through the academic exploration of the
mechanism of vertical disintegration affecting enterprise innovation in manufacturing enterprises.

Key words: Vertical disintegration Innovation input Innovation output Digital transformation
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CREESE, 20217), SR, CEe4Ek, 76 H 35 ™Ik
I e f S5HEAREE T, QA S AR
PRS2 7y v =ik N e F o Ay NI T a2 W L9
Hita I Fny, R KR RZHER (3
S, 20157 AR SRS EGER, 20221 Hid ]
Al A 43 T 5 Al A 22 18] 56 R Tl U A 2 AR
RAFTRHE, FRERHA A SCHRAT A, A28 i 4S5ie
JE BN TS, e RIE LS, L™
A TSI & (Becker 25, 2022°0) , 3@ M 4%
EHLUT W15 B A A =, RRER L AHT
g CRUBER 20131 EREESE ) 202117) B
EF N R LA T AR =38 o 8, B 45 38
AR B R A8 e A7 FE B ( Naghavi Fil
Ottaviano, 2009'%; Zhang HI Tong, 2021'"), K ifi
AFFANALH . RE LIRBIR S5 =4 M AR R N —
H, HEERMR, HEMARNSI L T A
e, LSRR B 7 7 T e Al BT

LAk sy TAESZ il ol A BFr b, — e R
AT A B A A 2 5
M Ak 43 T, B SR A ol 3E T R KT 18 B0 A i R
(RS, 20217), BEA¥ERR, BEEAHR D
FEPHS TUMERR, L kA= R 0ol 55
1943 B A4 ( Murphy F1 Siedschlag, 2018''°"; F
FZEREH, 2022 HAEEARZ . BersiR % T
A WA, A6 TR A 8 A H B R A (] (5
SRR RV, 2022 ) 5 BTN RS L fE
SRR, RENEAA AR D Al T I 4 AR
iR 22 Zy W5 B 38 #5000 [l (it 4 e RN 2 A
2020y 5 Ak ERAEIT T AN ARG B, 4
Prfdess | Reag st m A Ml R SR ISR/,
HOH %A PR (BREEAE, 2016 Ris
MEHE, 2020175 %4, T, ZELILs T 540
BT Z (8] OC R, B b % B R 15 5 R e 1
YEH .

PRI W WA Bk Ak 43 TR Ml BB B AL
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Mg, DL 2007—2020 4EH R A B BT 3 Mk 2 F )Y
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i) A B B ARG R IR VE R, #a7n %l Ak 4 T Rg
A BB B

—. XEGZRERRRIE
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RS BAXIFR (Seru, 20148 | b4 Tk
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o M IS AR, b bfest 7o TAERMIER
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S TRHMERTE R B, BARME, SR ARSI
HEHEAR TR, RO TR ARZ RS
WY, RERSTE S TUMET i — 200 T LA



kF ML KT R 2023 4E55 9 1Y

- TR
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ARG BRI, TEAREM T AmHAREE T
()7 i B R v, PR A T AR A ) RGEA TR, (A
FESEIL TR e 7 B R B AT 546 - (bREE I
A, 202017, PIE, ZgE TS TR AR
TN FHAREERS A AH ™ B 15 B4 T

BT Bk, ASCE AT AR IR

H1: Lk r TXFEH AR w2, X4
B H AT I [ 20

(=) HFHEALEE LYy TR FHHENY W
% F P eiR Y AR

A BCF AL R RO R R B AL B
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BB 3 (0 A &8 BRI H (Bloom 4%, 2014'%7))
Naghavi F Ottaviano (2009) S , Lty T4
AT REWEZI, WL 5
AP A ZERPIRZS . B U BOR A &R, Al 4 |
AT RN AT AL 46 1 5 B BE LLECF R B2 B (Bryn-
jolfsson Fll McElheran , 2016 ), WD T E BAREUR
A, em TR E RIS PERICECFE B (Pagani
M Pardo, 20172, B KR EHIFRAD T 31X — BRI
Ty, EAEFERE T R E R R g, il
RERSHEZN NP AL - R . DEAC R . 0554 o S5 T Bl
S UM 5 A T B, T8 A R0 N AR AR B B R AL
il D B, S Bl B AN B R A L I
)RR N G B AT R RE AL (£ B
BRI, 20221 FERMA AR, 20231 R —
B, Al Ao T LU AT S5O G2 A 2 AR 21T 1Y
TR FRFERE TS A F T DA A S

AN E REBEA T, IR ILE A BiE &
M= s o BIEImYs (RIEZ, 20227, JFjEAE
PREHEARR S TUME, BEEA = B, RES
(2021) ARy, ol Ak s TAR T T A1 Hh i) 7= Y
R I )11 L S 2/ 7 D0 I B B A a2
A5 B A Al B A% 1 i 3] 08 R R N BRI L S T 4
b, A 7 H 2 AR SCARIE P A (AR ) TR,
A Bl A DR A A% L TG R R TR R (D
WEEAE, 202170) , W, A ECTE B AR
Br, AT 1A LA T A 1R 28 2k T 1A G
AR, WU SRR AT, TR ARSI A
WIFREYE, HEBIETL T WL shisis ST, e
ESHXT BT FIRE S A ORI T Ot 0 2 2 Al
202070 o =, Bk dk s TARSE T b BF & |

FERITT TR A5 BSR4 (220%4E, 2005 )
B A I B — A i B U SE RN, s 15
KRAE S M E S L, EERTE (B,
201677 ) ZEIIA, Rk, 7RI RURR B A R Y
A, Ttk THEReHES il RN L, R
FRBIE T, WD AR R S

BT BRI, ASCHE A AT R

H2: B b B B A m Aok, &b T
MORER RN AL N

(2) HFHERLEE Ly T3] #7771 %k
% & P egiE A A

AR REE E ff2E P 2 0B8R L, Fom Tk
R BT RIETIG S (MRS, 202005 BREAE,
20220y O ZEFENAI EFE (2022) A, S
BB B — K Z 2R B AR, o T3
WERH, Ll s TREMSIG Nk 7= 57 sh Y AR FE
fEdE T2 mes B, SR EMEEAR (2021) 74
H, MTAEFFhPMAR M BRZ RS, HES
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BOR AT T B 25, A BRI QBTG shi fit
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N TR o, BRI KRR BE R A AE

BT, ASCEE AT AT R
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Xt BT HE B E RS R AR
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AFTHEA
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KR TEELH R,

*1 FERBIRIERE

2007—2020 45 il 1 b FE A B S 23 150

W25
ST il ST  FEA ¥ 897
L RER SR R AR B 753
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THEA AT b1 BT e SO Bl 2R FE AR Bl 1518
LrfbFEbrin S A BER [0, 1] AREASE 250

IREAEA K 16 636

(=) TSR ERE
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M BLH (R&D . Patent) . fE%A&E5 (2022)1
MIBEFE, ARSCLABER £ A 58 A 2 i i 18T
A (R&D), VAL HIE B A 9% % Ko & 61 5
e (Patent) . R fE MRS B L, fF H A0 B &L
(EFFI) . ¥R BIH (Inwia) 258 300 g5, 3¢ 0
J5 3,

P

LAk T (VSI o FEAL A TAF5E T, il
— IR TR, R E Tl AR R AR, ez
RELAWACEE NS, % Buzzell (1983)77 | 1L
TFHMEZ K (2017) " RBFSE, el BN S E
W AR A, PO(E S AR — LR E (VAS)
s, AR S Z AR Rk TR (VS .
BARERA (1)~ (3),
VIS = Wt (-6 % ALH+ E % AL

M - R i P XT3 P %

HE A B~ 7 B R+ PR P M

TEEUERORE AR R TR R R B R
(1)

(1) ARG DA B A5 R A ) 22 (R
. RWHZRENLA (2) HEMAEO, vas,, 1%
R, RS — IR BB, s X VAS,, %
e bR B ALERRE (VST , WX (3). VSI WBUH
B, AR Ao TR RS

R H=(WEHE BEX7HIAHAL
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— A0 B AT o+ K LA E AR
— AN BLAT A )/ (1+ R 7 % 3G AL
) + 340 77 B - B K 2 4 (2)

VSI=1-VAS,, (3)

3. AR,

B AL (Digital ) , Z% KR (2022) 5
AL EE LR SR I SCAR BTk BRI A JRedfil il 1= Tl
IS FVAE BERR S SCARTE B N TR RB R |
XHEERAR | mIFRHAR | REIERA | BT HoAR N
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4. ¥EHIAE & (Controls)
EEHAS E IR T R AR (LEV) . Al AR
(Size) . P=AUMERT (SOE) | =5 (ROA) ., 42l

I (Age) . BT EW (Cash) . AILFEZ R
(Tangible) | HF—RKBEARFFBLLLH] (Topl) . M #E S
Feff] (Independ) , FE¥EH THEBATTI, TR 2,

*x2 ERENREERR
AR AT A A AR AR A5 i 5 ]
R&D BIF A WEEBA/ B A
PR
Patent BIHT LN(E R H iRz f+1)
i A VSl Ll T ZABIER M (EG RIS, TEIL L 3C
P AR Digital HES iRl B OGS A0 4398 R AEHRS T R BRI Z
Lev Bt foie p=SiR TV =S oia
Size Al AR LN(EWE)
SOE PR EARES 1, S0
ROA B A R/ S
Age il AR (3 HIY-R57 H V) /365
il A Cash ZEVES AR S I A T SR
Tangible HILH ™ R R - T0I0 B ™ - B ) / (R ™)
Topl S — R I SR — RIBRAR R IR o5 BB LA
Independ pLvATE YA LA =N i RS YN ]
Year SR AR BUITHEAEAY, 2007—2020 4F
Industry i #0075 B 2012 MUIE M 24Tl 43 2400

HNTRRL (4) FZEEALT DX RIHHR AT
55 =20 PSR | NG 'aE 3T T R R T R . 3 e o Rt i )
FTAEH, WA (5). i, o AR VST X R&D
(Patent) FZMIMA SN ; B, 1U3R Digital WINIEN

R&D, (Patent, )= ay+a, VSI, ,+ 2 Controls, ,+&,

(4)
R&D, (Patent, )= B,+B, VSI; ,XDigital, .+B,Digital, ,
+B,VSI, + 2 Controls; +&,,
(5)
M, BEERSHH

(—) Rk Mgt fote £ A T
R 3FIRITA RIS ES T, M R&D KFE,
10% 53 E0°H 0. 006 9, 90% 431 %H 0. 083 6, Frif

2574 0.052 3, Jz il 3% &l A A A A &
WKESR ., Patent WP FBRUEZE 5354 2. 989 3
1.569 9, FHAAHT ™ K Bk A &, VS ¥E R
0.534 4, 10% H1 90% 53137 %4k 0.262 8 F1 0.788 4,
Al ) LMl AR B 25 AR, B o A AR B e S
bR, Digital 1 10% . 1 A7EUH 90% 53 i BRI M 0
1 F0 18, EFIARAEX Ny 7. 258 7 F119.520 8, %5
R H 10% 53 B P B0 /N, & T AR AT
v B BERE, PRI A b B ] ] 5 R

T E AR IR WL 4. D VST XF R&D 1Y
MR, X Patent WIAHEYE I, HEEAFEZ
(] PR AR DG P 2 W 25 1Y, WD SRR B2 A B,
Gh, ARERIE VIF EY/NF 2, SRR RAFfE 2 &
L PRI,

=3 R
AR WL B e FRifEE 10% 53 4% UDET 909313 4
R&D 16 636 0.045 1 0.052 3 0.006 9 0.036 5 0.083 6
Patent 16 636 2.989 3 1.569 9 0.693 1 3.044 5 4.897 8

O REERHE, RIRE AR S A E R
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A5 pUNIUEES ¥fH bRt 10% 5357 41 LRI 90% 53V 51
VSI 16 636 0.534 4 0.197 2 0.262 8 0.544 9 0. 788 4
Digital 16 636 7.258 7 19.520 8 0. 000 0 1.000 0 18.000 0
Lev 16 636 0.396 1 0.195 4 0.144 5 0.385 8 0.658 0
Size 16 636 22.005 5 1.169 1 20. 654 3 21.850 3 23.587 5
SOE 16 636 0.289 5 0.453 5 0.000 0 0. 000 0 1.000 0
Age 16 636 17.267 6 5.748 1 10.041 1 17.078 1 24.671 2
ROA 16 636 0.037 5 0.086 8 -0.000 1 0.039 2 0.106 1
Cash 16 636 0.050 2 0.071 4 -0.026 3 0.047 9 0.131 4
Tangible 16 636 0.927 8 0.076 5 0. 838 2 0.952 8 0.984 9
Topl 16 636 0.338 1 0.142 1 0.167 9 0.318 6 0.530 5
Independ 16 636 0.375 0 0.055 6 0.333 3 0.3333 0.428 6
*x4 FETEH Pearson 16X REEPE
R&D Patent VsI Digital
R&D 1.000 0
Patent 0.108 0™ 1.000 0
VsI -0.210 7 0.116 2" 1.000 0
Digital 0.175 7 0.176 3™ 0. 039 3 *** 1.000 0
oo D BIRTE D, 5%, 0% AKF EEE, THE,
(=) A=) (3) B (4) HARREAS NN Patent, LHE I 16 724

5 TRNARS TR BEA . BE
FEUERIAZER, 5] (1), 3 (2) HEET VSI X R&D
PIsE, B (1) s HIE RN, 51 (2) AT
Htb sl A8, 5B PR VSI RE B % i, ¥

N VST B2 1,137 7, IS SIS 55 R 5
WEHR0.227 6, IAIAZE SRR, il Al &k ik
o TR ERAEGRA , SEEaF i, s s
s PR —3, ik 1 155 SRR,

x5 BEAERPALER
. (1) (2) (3) (4)
3
R&D R&D Patent Patent
VsI -0.050 7 -0.036 8 1.137 7 0.227 6™
(-23.8428) (-16.694 9) (17.8330) (3.994 4)
-0.037 5 0.071 4
Lev
(-14.973 4) (1.104 4)
. -0.000 5 0.672 1™
Sive
(-1.197 8) (64.4827)
-0.000 9 . -
SOE 0.0712
(-0.914 6) (2.986 8)
-0.000 5 -0.009 7
Age
(-6.7258) (-4.9374)
-0. 056 4 1.183 5™
ROA
(-10.966 9) (8.947 1)
-0.020 6 .316 2™
Cash 0.020 6 0.316
(-3.5155) (2.105 4)
. -0.008 0 -0.637 2"
Tangible
(-1.5975) (-4.976 7)
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L
(D (2) (3) (4)
3
R&D R&D Patent Patent
-0.011 5™ -0.153 7™
Top1
(-4.2251) (-2.2057)
0.021 1™ -0.3219"
Independ
(3.178 5) (-1.8888)
1.271 77 2.728 8
R&D
(5.544 1) (13.703 3)
0.072 2™ 0. 106 0™ 2.323 9" -11.223 2"
Constant
(60.493 5) (10.497 5) (59.683 2) (-43.2227)
Year&Industry Yes Yes Yes Yes
Adj R? 0.174 9 0.200 1 0.202 7 0.417 7
N 16 636 16 636 16 636 16 636

E: EFAN M,

I [ S AT REAF A N AR PR IR

Al AT REFE AR AL

F 4§

HEAUAE B SAT M (E Z B A ARG R i o, 33k s

EATETCE, B s R R S HEA A, AT %
A B LSRR, R Rl by TRREE, b
DAY 2 (B @1 TG i 1] 90 | A7 s R BRLS B| ALEL
BrEAERm O TR T BE SR A AR ) B, AR SR
AT HAS B TR 50, BEHURAT L bR B & A 4
B A A3 T K S B AE i T 2 AR &5 [V_VSI,
ARSCAE F WG Y B fe /N — R IE EA TR 5, R AT

P (Gormley F1 Matsa, 201410y ) R EEH AT
SERN . ZEAGTHEIR LR 6, TR R
WENIE, VSI B FRBUR 5T 5 HUE MH 25 54T,
T EAL S TXF R A B G 20 | XA
1 1E 18] % Wi A5 SR W 57, Kleibergen-Paap tk LM Al
Cragg-Donald Wald F E‘Jéﬁﬁ‘ﬁﬁj‘]fiﬁ, THAEH
B, ARSI EELERAIR AT .

®6 ETTAZERWMERASER
R&D Patent
A i (1) (2) (N (2)
H—PrE BB Hi—BrE i E
-0.056 2 1.068 4 ***
VSI
(-10.871 6) (7.587 3)
0.813 5™ 0.796 0
1V_VSI
(57.395 4) (56.328 0)
Controls&Year Yes Yes Yes Yes
Adj R* 0.276 2 0.095 6 0.285 6 0.288 7
N 16 540 16 540 16 540 16 540
Kleibergen-Paap rk LM statistic 1 825.279 1 718.099 ™~
. 3 294. 226 3 172. 840
Cragg-Donald Wald F statistic
[16.38] [16.38]

. A5 AN 10%8 B F KT L Stock-Yogo 3 T A% F 5] F A1 i FME,

XA MEPE IR, A S 2 MOk TR g
TEfRRR b (1) B b A8 pofi i, i[9 25
RERH, Ll T QA &0 .,
BEz, AR ATECRAR R, A SO A1

BRCR (EFFL), B INCYFELFREE+1) /LN (Y
R ASH 1) AT, (2) BiRAlE =i
fofigie , BSOS (Patent) B, SRAT 4
IELFIRTERZ M, XATREEE . 55—, 2T
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MR RON, (B3 AR, 2021, BlHT = Gk 4
TR R B G AE LR i 2 b, IR I e+ 1, 142
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WA 5 AR B E RT3, RS S 1 R
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B S8 500 —8, BEHEATFREE 5% UL,
RSCFHEARLE A KA,

REAS ST R A A L R QBT B AP

(3) ez

x7 e . FiniEnEEAR
Bl 5 br Bl fedbn
A hE (1) (2) (3) (D (2)
EFFI el 2 1) Invia R&D Patent
Vst 0.007 0 0.202 7 0.156 1™
(2.249 6) (3.208 6) (2.8716)
VSIS -0.035 4™ 0.263 2™
(-14.8952) (4.3006)
Controls Yes Yes Yes Yes Yes
Year&Industry Yes Yes Yes Yes Yes
Adj R? 0.3333 0.422 0 0.396 7 0.1899 0.412 1
N 16 633 12 376 16 636 14 457 14 457

(EBHUN T B | (1) Rl
i acy A S 2o 1 € 2 I o | E A T 3 A
TR T L Z 25, LI e
BHE (Stckd) FATR. (2) B Bootstrap TRFE

(BETHAE 500 O RAbGiHESEIXIE], A TR
AORTRRE . 2 8 et TRRERAS R, 45 REW] VST i &
BASTE 5% BEMRF LA SIS, XU
BAETOTERREE T , ASCEARLZHE VIR IR

*x8 iR . FrsHbItaE
TR . o 5 25K 4 ol 1 I Bootstrap {1
A (1) (2) (D (2)
R&D Patent R&D Patent
vsI -0.011 5™ 0.127 3™ -0.036 8 0.227 6™
(-4.040 3) (2.028 5) (-11.5459) (3.8451)
Controls Yes Yes Yes Yes
Year&Industry Yes Yes Yes Yes
Stckd Yes Yes No No
Adj R? 0.517 2 0.737 9 0.200 1 0.417 7
N 16 636 16 636 16 636 16 636

(=) AV

ARSCK AN BT AL BIRR T ( Digital) #EA7A0F
SEPE . AHLUCREA IR, #FIZAEEEE, W AR
H_Digital BUE Ry 1, AW 0, FEHEMERHEA |
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-0.020 8, FHIMBCFILE RIS, L ib%E
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PR ZREEFH N 0.453 0, FWILESCFALFEE =)
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BB AR RUAE L b AR 23 Tl B i S i v 4 4
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2007—2020 4, W] fig To ik AR bbb X 43 £ Mk B0 A e
RIS mbE, 2015 4F 8 A, S Beiad (fea K%
P R SRAT AN EE Y, o T Al s iR T
BARBIB LR (RIS, 2019'°7) , Tk, #
FEAS X 8] 45 /N3 2015—2020 4EFEATAG 6, 45 R 3k
1051 (1), 3 (2) Fiow, R ECF i AR
i, Bl Tt Rl AR A | S E AT

A, (2) BEAEAHET I, ATSCE, AT

. (H (2)
ekt
R&D Patent
. -0.020 8 0.453 0™
VSIx H_Digital
(-5.4275) (4.6237)
L. 0.015 7" 0.071 8
H_Digital
(7.1519) (1.277 8)
-0.028 8™ -0.006 5
VSI
(-10.552'1) (-0.0930)
Controls&Year&Industry Yes Yes
Adj R* 0.202 8 0.425 3
N 16 636 16 636

#9750 (2) PEBAE VSIMABS S EET
AR, T EEES AR RO Bk E T b, W 2, %K
AL B R AR AR A (Low Digital ), VSI Xf
Patent (RS, WA M URE; X TECF K-
el (High Digital), VSI X Patent (4} 38
BE, m R R, AT SCRIR IR R, s SRR
HRG S B AR 1A=, Ll fb o TAREE T 4l
BT (R TR B BRI AL, kil
Wl M2 0 A B R G B EE R, MELLR
& EA AR T RS B [RIEE, X T
PET AR S A AR Y 1L, BT AR RN Al
Himin g E R R BRI -5 B om0
O T2 (1 2 SRR R A BZ IR MR, BOMi 25 5 51 3K
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The Impact of Stock Market Opening on Firms’ Internal Control
Evidencs from China’s “Shanghai Shenzhen Hong Kong Stock Connect”

2o s
x B T
WU Di WANG Wen-xiao

[ Z] kAPESHE “PRER XZHENLBIEEIEL, RETHTFRYH LT AF L
VAHBERAREE AR, EFHUFE A BRTHEZE “PRER” X —KETHIF KK
KEVEERELE, ET2013—2019 F R+ E A RHEX ETAVHRTFERNAEZSEE, THANXNEZ S
AWk, LR T RETH KRG S RIFEH AR R E N, B85 RIE
L. WETHFHE LT ALY ABEFHARMEEHEX, RETHARALREZABEETE, &
MY SUABERFELSECEENFENERAMHRERENA, #MERRE T LTAS S AHE
TR, RETHAHRERZ AL NTEANARENEEZ AT PN RAELINBIE,
KRBT FELHE “PEAR XZHENEBTHELIELBRETH ARG SLNHEHA
BEZENEENE, ZFRTAABEMELARE T ONFARRAR, ARER NV GREFERET
TR AR T KR SLE

[KER] REWTHAK HHEREFE ABEFHARE QFHE

[HESZES] F832 [ ZEiirifas] A [ ZEZ4S] 1000-1549 (2023) 09-0106-11

Abstract . Evidence from China’s “Shanghai Shenzhen Hong Kong Stock Connect” shows that the stock
market opening affects the effectiveness of enterprises’ internal control and the impact is heterogeneous. Using
the Chinese A-share listed firms data from 2013 to 2019, based on a quasi natural experiment of the implementation
of the “Shanghai Shenzhen Hong Kong Stock Connect”, we bulid a difference-in-difference model and
empirically test the linkages between the stock market opening and the effectiveness of enterprises’ internal
control. The results indicate that the stock market opening is positively correlated with the effectiveness of
enterprises’ internal control. The enterprises’ external information environment is improved in the process of
stock market opening, which is helps to alleviate information asymmetry and principal-agent problems between
outsider investors and managers, and thus promotes the effectiveness of enterprises’ internal control. The
significant difference in the positive impact of stock market opening on the effectiveness of enterprises’ internal
control is verified through further heterogeneity analysis. Based on the evidences from China’s “ Shanghai
Shenzhen Hong Kong Stock Connect”, this paper explores the impact mechanism between stock market
opening and the effectiveness of enterprises’ internal control, which broadens the research boundary in
corporate governance and securities regulation, its conclusion can provide a basis for the healthy development
of the Chinese stock market.

Key words: Stock market opening  External information environment Internal control  Corporate

governance
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PsAR, IR TR ERET I E R R R, X —
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FIATEARL, PR raae 4, JRARUEIE 55 H45 A O
TR E SIS . Bk, il s i
355 1) 2 WA A (0 L U R RN TRAT o0 T T8 S A P
P thl B RAR Y | S0t U A5 B N i 3
BB LRI Ak, — ETA R LA T E
B 55 3 A LT, (5 A A R 9 240l 5 X
S| TR T2 ) N R A R Y S A
M, T4 T B RS A Rk, C& Rl
2445 JG S T A R A i A )
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MR (BREFS, 20201)

A 2 SCHR B e M IS T S R
Gl a0 T FR/NEI B BL T L0 S e S (| B
T B FecE A A5 B (SR A%,
2018171, THER AL A B2 5 AN Z 1l 15 B
KRR, THBREBCH PR RS (TR,
202210y o BRI, ZE A JG SR ARG 5 e 5 T 3 O
M) T 2 R A P 4 ol A A LR e ELAT 25 S
TR ST UL, AR SCHE TR ISR 1T 3 TR e ) 1

T Al Al P BB A R N 72 B 3 At |, BEHR
2013—2019 4FEHE A I BTl AR B s, FIH
CUTRAEI T 38 T B S X — I [ AR SRS, SETEAE
Y B BT SRS T2 w4l o g il A b = 1)
MR SR, IE i — 20X g ma AL TR ST

=, XEEGRERRRIE
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oSl R AT AT R A VAN, T R BUR T
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PRI BRRE Sy, SRR M Y 2878 P SRR XU B 4,
I Al P SR AR A AT A 45 B R A (PR AR,
20201 ), PRtk PR A MR A T E IR
PERRL AR R, A s XU B 45 5 $ Tt-iz
PP IO 5 AT (MR, 20227)

UTAEA, [ N Ab X T An AT B Tl o A
AR —BUSIEAT T2 A IR . Hrp KA
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ARSI DA T, A7 I 4 A A BB S i BOR
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B A5 Al Y T A I, 2 e A ol PN S A A AT S
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FAL L, AMERAE SRR PR E Al AR A
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National Civilized City and Enterprise Innovation

An Empirical Study Based on the Data of Manufacturing Industry
RaE GRME EmE OERE BE%

BI Tian-yu YI Cheng-dong ~ WANG Yao-qi WANG You-rong CHEN Jing-an

[ Z] B Ll EELAFRRALEES SHIZFHERERLRG R, AXAH
2004 £ £ 2013 FHEHHE LSV BFE LS FELAFTERE, ETREZH)EAFRT 2L EXH
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ARENERRAER, H LR, SLRAQFFEHb LR AW~ HAZE T BFR*
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[K8iA] Sald 2EXAMRT HEhpl LA HHF

[FFESZES] F270 F062.9 [ EMFIAES] A [XE4S] 1000-1549 (2023) 09-0117-12

Abstract: Strengthening enterprise innovation capabilities is the key to implement the Innovation-driven
Development Strategy and to promote high-quality economic development. By using micro datasets of Chinese
manufacturing enterprises and Chinese patent applications from 2004 to 2013, this paper analyzes the impacts
of becoming a National Civilized City (NCC) on enterprise innovation as well as its mechanisms based on the
difference-in-differences model. This paper finds that becoming a NCC could significantly increase the innovation
outputs of manufacturing enterprises within the awarded prefecture-level cities. The mechanism analyses show
that both inventive outputs and non-inventive outputs are significantly promoted. Stringent environmental
regulations and the optimized innovative environment are the two main mechanism channels. Heterogeneity
analyses show that the NCCs have stronger innovation promotion effects on enterprises with higher financing
constraints or government affiliation relations. Enterprises within high-tech industries or low-polluting industries
can enjoy stronger innovation promoting effects.

Key words; Enterprise innovation National civilized city Manufacturing enterprises Patent applica-

tion
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